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At  the  Lookout 


Favorable 

Bond 

» 

Investments 


A  return  for  many 
.years,  at  rates  con¬ 
siderably  above 
those  usually  con¬ 
sidered  attractive 
may  now  be  secured 
by  investors  in  care¬ 
fully  selected  bonds. 

Investment  susges- 
tions  gladly  made  on 
request.  Address 
our  nearest  office. 


CROP  PROSPECTS 
BEST  RIGHT  NOW 


By  J.  W.  T 


Any  idea  that  the  low  prevailing  1  ment.  (which  appears  to  be  more 
l7xT  NAW  j  for  standard,  proven  securities  ;  ponderous  than  efficient  i.  and  the 

■•iljll  1  livTT  |■'''ould  discourage  the  promoters  of  re.siilts  heius  obtained  lu  the  shape 

m  j  fake  stock.s  is  disproven  by  facts,  j  of  fjuickiy  gathered  dcdiai-.i  arc  ab- 

TODCC  VI?  A  DC  pressure  promo- i  solutely  astonishing. 

I  nil  1  £/lIlu '  capitalizing  (he  stock  ex- |  This  ]s  just  one  example  ot-how 

I  change  situation  to  induce  get-rich-  ithe  clever  promoters  are  capitalizing 
n  aTT'  P  R  A  I  I  Q'tick  investors  to  purchase  their  j  the  get-rich-quick  appetite  and  pre- 


1  E.  W.  Beatty  At  C.  P.  R.  Annual  j  wares 
I  Regards  Western  Outlook  i  viousl 
'  As  Encouraging  rnore 


GESTURE  MADE  NEW  PROPERTY  IN 
PARLIAMENT  ON  |  MONTREAL  BOUGHT 
'  WATERED  stock'  FAMOUS  PLAYERS 

■Slock  Market  Decline  Brings  Purchase  of  Location  at  Corner 
I  Politittal  Threats  On  Regulation  of  St.  Catherine  and  Stanley  | 
of  Financing  Completed  j 


BONUSES  FOR  FARMERS 


j  wares.  Of  course,  as  has  been  pre-j  vailing  conditions.  A:,  a  matter  of 
viously  pointerl  out,  .schemes  become  1  fact,  and  as  ha.s  been  previousl.t 
more  and  more  clever  to  induce  ■  pointed  out.  tliese  promoirrs — facing 
war.v  speculators  to  part  with  their  !  the  hard  times  which  affect  all 
remaining  doliar.s.  Look  at  the  fol-  I  classes — become  more  and  more 
lowing  W'hich  is  an  adverti.semcnt  !  clever  as  they  evolve  a-hcmc.s  in 


DIFFICULTIES  SEEN 


MAY  NOT  BUILD  YET 


Dairy  Company  Executives  See  a  .Mom 
Benefits  For  Whole  Commu-  ing:  — 
iiity  Through  Restoration  of 
Rural  Bujfing  Power 


remaining  uoiiar.s.  look  at  the  toi-  classes — become  more  and  more 
lowing  W'hich  is  an  adverti.semcnt  !  clever  as  they  evolve  a-hcmc.s  in 
(wdth  sonic  climin.ations)  taken  from  their  endeavor  to  keep  at  least  one 
a  .Montreal  newspaper  of  high  stand-  .)ump  ahead  of  the  law. 


all  :  Premier  Bennett  Points  to  Fail- '  Negotiations  for  Acquisition  of  | 
Jj’f'  ‘  ures  of  the  Past  — -  Suggests  i  Control  by  Canadian  Interests 

I  Conference  Between  Prov-  j  From  Paramount  — -  Early 

’  ^  j  inces  and  Ottawa  I  Deal  Unlikely 


Ottawa  Bureau  The  Financial  Times 

Ottawa.  — While  expressing?  him- 


A.  E.  AMES  &  CO. 

LIMITED 

Setinatt  EitmUUheft  181$ 

Taranto  MONTREAL  Now  Yarh 
Venrauvar  Vlalarla  l  anilan.  Eng. 

I 

U.S.  STOCKHOLDERS 
OF  GRAND  TRUNK 
TO  PRESS  CLAIM 

State  Department  In  Washington 
Concurs  In  Decision  English 
High  Court 

CHARGE  ENFORCEABLE 

By  C.  KEfTH  MORRIS 
Spe'.ial  to  The  Financial  Time* 


The  new'  crop  pro  muses  to  be  the  .  »  ,  .  r.  .  ..  i 

f  .  I  .1.  1  .\stroIog.v  .ind  Destiny  Messages  and 
;  next  important  factor  in  the  bust-  . sc- 

i  ness  situation.  The  news  from  '  Mxdxmf 

western  Canada  is.  llierefore,  reeeiv-  ‘  ‘  '  ‘  ■  .... 

I  ing  more  than  usual  attention,  and  •  .Medium,  president,  rues,  and 
;thus  far  it  has  been  largely  r.ati.-  -  Thurei.,  S:  P.M.. 

i  factory.  At  the  annual  meeting  of  P-’Vchometry  and  written  questions 
ithe  Canadian  Pacific  Railway  this  charges.  Welcome! 

I  week.  President  L.  W.  Beatty  was  1  phone, . 

1  j  glad  to  be  able  IP  say  that  all  rc-  Answering  this  adverti.scnient,  a 
i  ports  indicate  that  the  pro.spoei.s  luaiden  lady  in  a.  business  position 
hare  better  at  this  season  than  ut  •‘f**’*' biblc  readings  and 


SP'UITLAL  .MISSION  Still  another  clever  comc-on  game  una*-*  Ouresu  lac  nnancial  Times 

faddresH  omitted)  which  is  having  the  attention  of  the  Ottawa,  — While  e.xpressing  him- 

Sunday,  3  P.M. — Messages  and  Mys-  authorities  has  to  do  with  a,  mining  Kf’lf  in  full  flgreement  that  the 

tic.  Voices,  "..'JO.  Mr .  Sub.iect:  stock  traded  on  recognized  markets  Company  Act  should  be  ebanged  in 

.Astrology  .and  Destiny  Messages  and  at  comparatively  sub.si.Tntial  prices,  order  that  water-logging  of  corpor- 

After  Circle.  8. 1."'.  But  here  i.s  the  catch  With  market  ate  capitalization  should  be  render- 


Although  reports  of  plans  by  Fam- 1 
ous  Players  Canadian  Corporation 
for  the  construction  of  a  big  new  [ 
upf.ownt  theatre  m  Afontreal  lack  I 


But  here  is  the  catch  'Vith  market  ate  capitalization  should  be  render- I  confirmation,  The  Financial  Times' 
quotations  running  at  say  i’Se  to  r, Sc  I  ed  more  difficult  than  lieretofore,  i  learns  authoritatively  that  a  well-! 


any  time  in  any  of  the  last  three  shiging  of  hymns,— it  would  appe^;„,erc  are  a  comparatively  small  i  taf ion  of  conipanv  law. 
I  years.  He  added  that  a  wheat  crop  |  on  convincing  evidence  —  to  pan.  |  ^timber  of  shares  available  for  the  j  Premier  Bennett  had 


lation  in  view'  of  the  market  quota-  Cahan.  pointed  to  the  many  difficul- 1  acting  for  the  Famous  Players  cr- 
tions.  But  tJie  25c  sliare,<  arc.  by  j  ties  in  tbe  way  of  such  an  object  gaiiizaiion.  The  property  in  que.-v- 
agreement.  to  be  held  in  escrow  over  i  being  maintained.  The  premier  fore,  tion  is  bounded  by  Stanley  street,  on 
a  period  of  probably  two.vears.  least,  in  his  address,  a  provincial- A'lr.  west.  Cypress  street  on  the. 

The  situation  is.  of  course,  that  ;  dominion  Conference  for  the  codifi-  '“'OUth  and  St  Catherine  street  on  the  j 

there  are  a  comparatively  small  i  nation  of  company  law.  I  north,  being  favorably  sifnaled  for; 

number  of  shares  available  for  the  j  Premier  Bennett  had  in  mind  the  ^  fheatre-gocra  m  ail  parts  of  the; 
open  trader  and  transactions  by  the  present  situation  whercbv  the  nro-lcity.  j 


V£tv  ISSUE 

City  of 
Halifax 

6%  SinkinET  Fund 
Bondf> 

Hue  January  1st,  11)37 

To  yield  6% 

CirKvlar  on  rsquesf: 

H.  R.  BAIN  &  CO. 

LiMiTea 

Safi  Bay  fifroet  -  Xeroato 


lof  from  100.000,000  to  oOO.OOn.ooo  "  itb  $500  as  a  preliminary  pa>'ment .  trader  and  transactions  by  the  present  situation  whercbv  the  pro- i  city.  I 

'bushels,  w'hich  it  seems  now  might  north  of  slock  jn  a  radi- j  •jv-gsh  sale  method  can  be  put  vinccs,  with  ttieir  blue-sky  laws.  InieresL"  close,  to  the  company  j 

I  be  reasonably  anticipated,  would  be  cally  -iifferent  autoniobilc  tire  w^ieli  ;  through  at  whatever  prl-e  those  lu-  only  on  the  sale  of  stock  and' deny  any  knowledge  of  plans  for 

I  an  incalculable  benefit  to  the  conn-  is  described  as  bound  to  revolution-  terested  care  to  name.  The  shares,  j rager  for  incorporation  fees,  i  any  big  new  theatre  in  the  near 
\  try  as  a  whole  and  to  the  C..  P-  R-  'ze  the  rubber  industr).  I  in  competent  opinioji,  are  not  w-ortli  |  ^.j)l  grant  a  charter  to  any  company  i  future,  and  point  to  unfavorable  con  j 


MANITOBA  WILL 


_  111.,  . - . - ;  .1  i_j  o.  vucLiLATi  I  jiiiuru,  iJuu  nuiUT.  lu  MUiavurHuit;  cull-  •  »  nvwv 

Of  course,  much  depends  on  thej  Two  years  ago  the  Better  Business  a  fraction  of  thc^-oc  at  which  they  L-gfug^fj  incorporation  by  the  Do-iditions  now'  prevailing  .us  an  a.rgu- I  I  P W  lira  THDlM  I 

I  price,  and  in  this  respect  the  out- 1  Bureau  of  Montreal  investigated  this  arc  being  offered  to  selected  pros- j  Bennett  expressed  op- 1  ment  against  any  such  policy  being'  liC«  f  I  Uil  I  llllir  1 

look  is  improving.  The  statusiical  invention,  (hen  being  offered  in  Ver-  pects.  and  of  course  the  fra.ction  in  ,  establishment  of  a!  followed  by  the  company  at  this'  _ 


in  yy«ningTon  ,heir  range  of  produciion. 

Concurs  In  Decision  Enr'Iish  ,  .  .  ■  , 

High  Courl  Improvement  Already 

-  Seen  in  Sentiment, 

CHARGE  ENFORCEABLE  T  he  western  correspondent  of  I 

-  The  Finaneial  Times  reports  that' 

By  C.  KEfTH  MORRIS  most  regions  now  have  sufficient! 

Spe'.ial  to  The  Financial  Timed  moisture  to  carry  the  crop  into| 

London — The  Committee  of  the  .Tune.  l.i.cht  but  prolonged  rains 
British  holders  of  first  and  seeon'J  '  liaving  brought  a,  new'  sense  ol  se- 
preference  stocks  of  the  Grand  curity  to  the  western  farmers,  al 
Trunk  Railway,  states  that  the.  State  ready  there  is  a  distinctly  percepti- 
Department  at  Washington  has  in-  hie  improvement  in  husineas 
dicated  in  a  letter  to  an  American  throughout  the  Prairie  Provinces 
stockholder  that  a,  decision  of  the  i  The  drought  areas  of  la.st  year  have 
High  Court  in  Fngland  regar'ling  had  a.  serond  liberal  soaking  ihis 
the  contracts  made  in  London  'be-  spring,  greatly  improving  prospecis 
tween  the  first  and  second  prefer-  for  the  southern  territory, 
ence  stbckholders  .ind  the  Grand  The  immediate  effect  was  to  delay 
Trunk  Company  woul-l  he  treated  the  seeding  operations,  but,  after 
with  respect  in  the  United  State.s.  the  experiences  of  1931.  few  farm- 

Tbe  coir  therefore  obtained  era  voiced  any  complaints  in  (his 

tbe  best  legal  .-idvice,  possible  and  !  connection.  Owing  to  the  soggy! 


.vce  lo  ,uu.  uiiMi,.  ine  siaiusucai  invenuon.  men  oeing  oiterca  in  ver-  peci.s.  duu  ui  .oum.-  ....  i.d,,  .,ui.  establishment  of  a 'followed  by  the  company  at  this 

position  IS  distinctly  better,  and  the  dun  at  "20  shares  for  $100,  or  1  share  relation  to  the  repor  ied  market  pf,ard  to  license  stock  is- j  time.  It  is  pointed  out  (hat  Fam- !  Sirontr  On»OMli»n  Was  fori  bv 

market  shows  signs  o  gc  ting  away  for  $.-,."  and  foisted  on  investors  transactions  is  _still  snialler.  holding  that  this  would  puC  ous  Plavers  niav  be  taking  advan-l’^^*^ 

from  the  bO-cent  level.  While  simply  because  it  could  not  be  sawn  *  |  the  government  r  irfuallv  in  the  po- i  lage  of  conditions  in  the  real  estate  I  thcWinnipegFroc 

pnees  are  still  far  from  satisfactory,  with  an  ordinary  saw-and  rubber  Tbeac  and  many  other  attractive  guaranteeing  the  issues  it  market  to  acquire  a  desirable  loca- 

it  should  not  be  overlooked  that  the  binds  on  steel -and  at  that  time  opportunities  to  make  easy  money  approved.  The  Prime  Minister  ra- 1  tion  that  coidd  he  used  to  advan- 
farmers  have  been  working  encr-  selling  operations  were  discontinued,  will  be  brought  by  devious  ways  to  ,  thoiurbt  that  the  best  snlnfinn  !  ti,-.. 

getiimlly  and  more  intelligontiy  to  j  .lust  recently,  however,  with  the  aid  the  attention  of  those  be  the  establishment  of  some !  hAv  first  run  theatr*  in  MontLl 

reduce  their  costs  and  to*  extend  of  the  intriguing  advertisement  re- ;  money  —  even  though  they  maybe-  maebinerv  w  herehvTihr  federal  -m- U.nnid  he  voei.ireri 


approved.  The  Prime  Minister  ra- i  tion  that  could  he  used  to  advan- 


s  were  discontinued  I  will  be  brought  by  devious  ways  to  ther  thought  that  the  best  solution  '  tage  when  the  time  comes  that  a 
wever.  with  the  aid  i  the  attention  of  those  w  io  be  the  establishment  of  some :  hew  first  run  the.atr*  in  Montrea: 

(  advertisement  re- I  money  -  even  thougl  hey  machinery  whereby -»hr  federal  got- I  would  he  required. 

thD  nrnmntprs  ViHVf' i  lifivn  that  that  cimimbtanre  18  _ .  _ ,,  _ _  *  i  -lunx... 


SURTAX  ON  INCOMES 


produced  above  the  promoters  have  i  iievc  that  that  circumstance  iSernment  could  maintain  proi^cu- 
again  started  Iheir  activities.  \V hat  j  known  on  y  to  themselves.  To  n^  sta 

IS  more,  they  have  set  lip  a  so-railed 'this  situation  no  better  -  suggestion  ^  .  ,vh,rh  -^oiitd 

demon.stration  plant  with  a  lot  of  can  he  offered  than  to  "investigate  Dominion  absolute  super- 

what  IS  obviously  spcond-liand  equip- 1  before  you  invest.  '  ir  nntinunfi  oti  Pm-, 


Oii  flic  other  hand.  U  is  pointed; 


W'liiiipcg:  Bun? 
Winnipe;:.  - 


Tho  rinaiirlal  Time* 

Lnder  pressiire  of 


NEW  LEGISLATION 
TO  PAVE  WAY  FOR 
UTILITIES  MERGER 


Let*s  Build  More 
Railway}} 


tutes.  This  action,  which  wonid 
give  liic  Dominion  absolute  supci- 
(Continued  on  Page  12) 

BUILaPRODUCTS 
NEW  LINES  HELP 


out  in  another  quarter  that  direc-  j  public  opinitm.  led  bv  the.  tV-innipeg 
tors  might  consider  it  good  policy-  to  Free  ITess,  tlic  provincial  govern- 
go  aliea'l  with  conslniction  of  the!  ment  lias  decided  to  drop  its  pro- 
new  iheatiTi  now  w  hen  building  i  Posed  lax  on  unearned  income,  and 
costs  arc  low  on  the  assuinpticm  ■  ati  '’ftovt  w  ill  be  made  to  secure  the 

that  a.  new  theatre  woiibl  attract  I  desired  revenue  by  a,  sur-tax  of  o 
I'usmess  now-  being  lui-i  by  the  ex-  i  per  eriil  on  iiiconics  over  $5,00<) 
isting  houses  It  shouid  be  pointed  The  rhief  rntieicm  ot  the  pro- 
out  in  this  eonneetion  that  the  last  posei  unearned  income  levy  was 
balance  sheet  of  the  company  show-  ’hat  it  would  be  collected  large!' 


satisfied  itself  that  the  tirstandj 


■onneciion.  uw-mg  to  tpe  soggyi 
oil  in  many  areas  it  is  doubted  now 


Refusal  of  N.  S.  Power  — =  Avo 
River  Consolidation  Brings 
Amendment  to  Law 

GIVF-S  viTOE]rPOWER.S 

M'lrPime  Bureau  Tb^  I'inancia!  times 


Ann  Winnippff  Bureau  The  Fniaiitial  Timer 

illull  M'innipes. — Urging  that  a  railway 

line  should  be  constructed  from  Pine 

Avon  River  to  con- 1 

„  nect  with.  Gtllam  on  the,  Hudson  Bay 

ri^Mi 

Railway,  thm;  shortemnr  the  pres- 1 
eat  railw’ay  distance  ficm  M'lnnipeg  | 
—  ^  to  Churchill  by  335  rules,  a,  depu-i 

.R5  tation  representing  .500  residents  j 
of  ea.fatern  !\lauitt«l'd  net.  waited  cn 
time!,  Premier  Bracken  here.  Proposals 


ed  earned  surplus  of  $3.kl3.r>35. 
Rumors  of  the  return  to  Canadian 


from  provident  old  people,  whose 
savings  and  thrifty'  baibits  fhrougli- 


- - - -  the  purchase  of  a.  controlling  inter- 

Good  Demand .  For  New  As-  from  Paramount  Pubiix  by  Can- 


control  of  r’amous  Players  through  o'll  (hejr  live.,  bad  nrevented  them 
the  purchase  of  a.  controlling  inter-  from  becoming  piibln;  charges  in 
est  from  Paramount  Pubiix  bv  Can-  thoir  later  year".  It  was  euggesL- 


plialt  Froducts  and  for 
•'InsuJ-Bric,” 

3  MONTH  SALES  DOWN, 


adian  interests  arc  not  ta.kcn  very|Orl  that  one  effect  would  be  to  drne 
seriously  hr  those  in  close  touch  I  *^®®'rablc  citizens  out  of  the  prov- 
with  the  situation.  It  is  stated  thatliooe-  In  an  editorial  headed  ".A 


.gy  M-inom-,  Tbr  Unancai  Times  Prcmirp  Bracken  here.  Proposals  During  the  past  iiiniKb  t.hp  mstal-!  group  that  could  finance  the  deal  !  ■"•'  ""  uncarnea  ‘mcemo-  ’o 

low  Halifax.  N.S.— Echoes  of  a  propo-  have  been  sent  to  Ottawa  that  theliation  of  cquipincni  in  the  new  without  resort  to  public  financing,  i  Promncial  Government  in 

the  sition  which  was  turned  dovvn  a  Dominion  should  share  in  the  cost  |  Hamilton  plant  of  .<-i'!ilding  Prod-  w-hich,  under  existing  circumstances,  | oe.-ptrate  bunt  for  money,  .ta.- 


second  preference  stockholders  must  w  hether  the.  wheat  will  he  in  the  sition  which  was  turned  dovvn  a  Dominion  should  share  in  the  cost 

claim  to  hold  a,  charge  upon  the  ground  throughotit  the  west  as  a  few  months  ago  by  the  Board  of  to  the  extent  of  35  per  cent  The 

,earningb  of  the  Grand  Trunk  sys-  whole  before  May'  lOth,  btit  that  is  Public  Utilities  have  been  heard  in  brief  submitted  urged  that  the  pro- 

tern  as  security  for  the  dividends  regarded  as  quite  early  enou.gh.  a,  measure  which  has  been  intro-  ject  should  be  undertaken  as  an  iin- 


l-td  ,  was  completed,  and  for 


W’hich,  under  existing  circums 
apriears  out  of  the  question. 


the  first  time  in  Canada  there  wii!  gotiaTion.s  have,  it  is 


committed  iGclt.  The  Idea  behind  P 
t.s  of  course  that  th‘'  persons  who  will ' 


payable  thereon  and  that  sucii  yhe  extent  of  the  tains  in  the  duced  into  the  Legislature  the  pur-  employment  relief  measure  The  cost  '  phait  floor  tiles  and  a,  new'  type  of  |  financial  group  and  Paramount  Pub 

charge  is  still  subsisting  and  en-  south  rountry  vaiied,  but  up  to  two  Port  of  which  is  <o  amend  the  Pub-  is  estimated  at  betwren  eight  and'  ‘  ‘  '  "  ■  ■■  . 

forceable  against  the  Canadian  Na-  inehes  was  received  m  many  regions  Utilities  .Act  so  that  the  board  ten  million  dollars. 

tional  Railway  Company  both  Uij  which  gwl  no  crop  at  all  la.st  year,  would  be  given  much  wider  powers  - - - 

England  and  the  United  States  Coming  on  top  of  the  previous  nre-  in  considering  the  amalgamation  of  /V/'iwT  TTtn 


now-  be  produced  in  this  p'lnt  as- j  taken  place  involving  a  Canadian  i 

nV...1,  -  ,0-.-.  flTiani-ial  anr)  'Pq  r  u  T,-ir»ii  n  4  Pnl-i.  W  llO  U-l  -III  J-.  -.1  tCI  P  il  . 


inches  was  received  m  many  regions  Be  Utilities  .Act  so  that  the  board  ten  million  dollars 

which  pot  no  crop  at  all  la.st  year,  would  be  given  much  wider  powers  |  - - — 

Coming  on  top  of  the  previous  pre-  in  considering  the  amalgamation  |  |>p|\/\TLi|ifvTv 


-Meanwhile,  the  directors  of  Grand  cipitation  such  rains  shouid  supply  utilities  companies 
Trn-ik  Junior  Stocks,  of  which  the  considerable  snb-soil  moisture.  In  The  object  of  th' 


Hon.  S  F.  Ormsby  Gore  is  chair¬ 
man,  and  -W'hich  has  no  connection  ! 
with  the  first  and  second  preference  j  __ 
stocks  committee,  express  the  opin-  U 
ion  that  it  is  in  the  interest  of  the  j  il 
first  and  second  preference  stock-  j 
holders  to  continue  to  support  the 
action  -which  is  proceeding  in  Can  | 
ada  at  the  instance  of  the  Grand  j 


(Continued  on 


HYDRO  MAY  HELP 


The  object  of  the  bill,  it  is  taken, 
i.s  to  do  away  with  those,  objections 
on  which  the  Board  refused  permis¬ 
sion  for  the  merger  of  the  Nova 
ftcotia  Light  and  Power  Company. 
Ltd-,  and  the  Avon  River  Power  Co. 
Under  the  proposed  revision  the 
Utilities  Board  -vv-ould  ho  given  full 
power  to  fix  permanently  the  re¬ 
gional  rates  to  be  charged  in  ea.ses 


REPORTED  OGILVIE 
TO  REDEEM  BONDS 

Eliminatiori  of  Funded  Debt 
Would  Rele3.5e  Earnings  of 
$2  For  Coinmon 


asphalt  shingle,  both  of  which  ai '  lix.  and  It  is  .'fated  to  be  likely  that  | 
expected  to  supplement  the  com- 1 ‘  onfred  of  I  amous  Flayers  again  ^  , 

pany-.s  present  volume  of  sales.  be  brought  back  to  Ctinada  when;  ,11.,.;.,^  „pon  wnnn 

Last  winter,  there  was  perfected  ,  cone qtens  are  a.ispicious  but,  with  pVopie  wbo 

at  the  Montreal  Plant  a  new  typeof  a  market  .  ituatian  prevailing  .as  at  '  iv’d  md  -’a--ed  oil  tbeii  bve 

siding  which  seems  to  have  great  present  little  hope  tor  any  early  de-  nrjdest  *con-.T.o,ten.:ft  in  thoir 

sales  possibilities.  The  product  is  a  velopment  alone  these  lines  is  seen,  This  .cr'cs  Uina  right,  r,f 

coni hina t.ion  of  lUi^iil-board.  which  oourse  th'-y  tlioiitd  h-x'-e  hl-iw-Ti  tn 

ir.  produced  at  the  ^lontreal  mill,  i  p  I  DMIMOn  ||A|  fl  IID  their  rnoney^asUi-  y  got  it  and’ let  uV., 

the  latter  simulating  brick  in  va- I  T  U  K  Wl  Mill  II  I  IK  !  state  look  after  them  in  th-ir  old  age. 

rious  color.?.  ■’Tnsul-Bnc",  as  the  j  “^***'**^'^‘^  -Lot  .us  con.ider  th^  casr.s  ot  two 


the  latter  simulating  brick  in  va¬ 
rious  color.?.  'Tnstil-Bnc'’,  as  the 
new-  product  is  called,  provides  not 
only  an  inexpensive  outside  cover¬ 
ing  which  looks  like  brick  but  also 


EARNINGS  HOLD  UP 
FOR  THRIFT  STORES 


Trunk  .Iiinior  Stock.?,  Ltd.,  and  will  |  Negotiations  Still  BeinR  Carried  htf  amalgamation,  a  point  which  has 


decide  the  rights  of  the  first  and 
second  preference  stocks  as  well  as 
those  of  the  Third  preference  Jind 
common  stocks. 

WoHh  Double  the  Price. 

Newfoundland, 
April  23rd,  1932. 
The  Financial  Times, 

^lontreal. 

Dear  Sirs; — T  have  pleasure 
in  enclosing  here-with  remit¬ 
tance  for  the  sum  ot  $3.00  to 
renew  my  subscription  to  The 
Financial  Times  lor  another 
year. 

I  still  continue  to  find  this 
paper  most  interesting  and 
instructive  regarding  all  finan¬ 
cial  matters,  and  would  not  be 
without  it  for  double  the  cost. 

Yours  truly, 

(Signed)  . . 


On  For  Completion  Abitibi  ‘”*2  cause  of  some  legal  opm- 

Power^^evdopment  ‘'’AVYhingtTi-e.  m  the  event  of  a 

_  -ri.  ,!■  i  .  4  merger  Ibe  weak  units  depend  on 

Toronto  Bureau  Tbe  financial  Ttmes,  .ii_  a  i  z.i_  .  u 

Toronto  -  Negotiations  have  been  stronger  and  the  stronger  would 
under  wav  befw-een  .Abitibi  Power  bolster  ‘.he  former  up.  Under  the 
and  Paper  Company  and  the  Ontario  this,  however,  w-ould  no  longer 
Government  in  lonnection  wiih  possible  and  ea.eh  party  to  the 
financing  for  coinpletiou  of  the  merger  would  remain,  as  regards 

power  development  at  Abitibi  Ca-  earning  power,  separate  and  dls- 
-nyon  by  Ontario  Power  Service  t  o.,  t'tet  and  no  section  of  the  merger 


RnnHr  nf  nmir  Afiiic.  1-4,  provides  insulation  against  cold  and  I  _  .  — - - - 

,  J-  heat  to  buildings  on  -which  it  may  j  Profits  of  Montreal  Cham  Mam- 


been  the  cause  of  some  legal  opin-  Ltd.,  w'hioh  are  outstanding,  in  three  Kp  Considerable  interest  has  j  tained  Despite  Lareev 

ions  at  present  series,  to  the  extent  of  $3,350,i'00,  s-hown  in  this  new  product  and  i  Write-Offs 

As  things  are,  in  the  event  of  a  mature  on  June  fst  this  vear,  and  Ithe  first  shipments  are  now-  moving 

o,  Thr,ir  s.or«.  Ltd 

holster  the  former  up.  Under  the  contemplating  refunding  opera-  T„tsrvo1ume  of  business  of  Build- 

bill  this,  however,  would  no  longer  tions,  hut  are  piep.-ired  to  redeem  jr,s-  products,  for  the  first  quarter  compare  tavoia.ii. 

be  possible  and  each  party  to  the  the,  bonds  m  ca.sh  than  for  the  same  period'''*’’'  -If''*’-  preceding  pe- 

merger  would  remain,  as  regards  The  last  balance  sheet  of  the  com- 1  of  ^  vear  aeo.  This  the  management  1  Linaacial  Times 

it.s  earning  power,  separate  and  dls-  pany  show-ed  surplus  of  $3,172,298  t^pije-t  es.  w  as  d’le  in  part  to  the  official  sijiirces.  These 

tinr-t  nnri  nri  cpriinn  Dio  moroor  and  rest  ar.eniint  of  ,8.’,.i)oriii()()  Honro  .  _ , _ ,  _ _  _ j _ _  maintained  earning?  for  lie  year 


out  m  customers  at  the  verious  dis¬ 
tributing  centers. 

Total  volume  of  business  of  Build- 


iBined  Despite  Larqev 
Write-Offs 

Earnings  of  Thrift  Stores,  Ltd., 
for  the  fiscal  year  ended  March 
Slst,  1932.  will  compare  favorably 


familie.i.  Ui  oiio,  case  tbe  father  !na.ke' 
no  provn.  ion.  )Te  dies  and  bo.i  wife 
'  at.'d  ''hiliiren  ronie  on-  the  m.ol.lier.-" 
'  allow-  ii'-e.  Tri  the  nth' r  case  tpn 
I  father  ate-'.,  by  ha.i-d  ^^ork  nn  J 
i  thrift.  ■  ■1''  etfa’--;  wUith  upon  In, 

!  death  O  '  '-e-  ;o  hir.  wife'  and  ohJl-lipn 
I  The  ir'-orne  tr.  domed  trom  the 


^  ,  ,1.  4  4.^'  •  J  With  results  for  the  preceding  pc-! 

than  tor  the  saine  perio^  ^  Financial  Times  under- 1 


nyon  by  Ontario  Power  Servire  I'o..  Unct  and  no  section  of  the  merger  and  rest  account  ol  .lo.’tOO.noO.  Hence |  spring  reason  d’iring 

accordin.g  to  Premier  Henry'.  "There  would  be  allowed  to  earn  more  than  noi  difficulty  sho’ild  be  encountered  i  Dme  the  product?  of  the 

has  been  no  finality  (o  the  discus-  ^  Per  cent,  a;,  is  allow-ed  by'  the  in  arranging  tor  the  redemption  ofiyoqipauv  are.  extensively  used. 
Sion?  that  have  taken  pkiee."  Pre-  UtilRie.?  Art  the  $2,350,900  of  Dinded  debt.  I  There  are  also  indications  of  great- 


estate  pay  -  th'  ■  •'■iry 
a  speeiai  .Ki.-tiriora!  ■■ 

five  P'  r  Cei  'n.i'i';  1. 

"AVliy  be  th, 

‘There  can  I>.  , 
crnployiiicnt  in  th* 

(Continued  on  I 


tax:  and  then 
iJiziP'r  Ic'-y  '■'f 


ha?  been  no  finality  lo  the  discus¬ 
sion?  that  have  taken  place."  Pre¬ 
mier  Henry  informed  The  Financial 
Times. 


8  per  cent,  ,-r.,  is  allow-ed  by  the 
Utilitie.?  Act 

Referring  to  the  proposed  merger 
some  month.?  ago  in  which  the  Util- 


The  elimination 


the  bonds,! 


hesitancy  on  the  part 


maintained  earnings  for  the  year  [  _ _ _ _ 21 

.just  ended  -will  be  shown  lespite  a  j 

larger  reserve  for  depreciatiou  ret  \YeSt->  QrOCeVS  rTOfltS 
aside  by  the  company-.  I  At  t 

For  the  year  ended  March  31st.  I  Still  Running  Ahead 


Premier  Henry  explained  that  the  dies  Board  refused  between  the 


question  of  financing  the  undertak-  -Avon  River  Power  Company'  and  the  of  $141,000  against  earnings,  or  al- 
ing  to  completion  had  come  up,  be-  Nova  Scotia  Light  and  Power  Com-  most  $2  a  share  on  the  common 
cause  of  the  difficulty  of  doing  pub-  pany  tbe  latter,  in  its  annual  re-  stock,  and  would  leave,  only  the  $2,- 
lic  financing  at  the  present  time  by  port  a.  few'  days  ago,  stated  that  000.000  of  7  per  cent  preferred  stock 


which  carry  a  h  per  cent  coupon '  ^pncral  nublic  to  spend  their  monev  i  1^*30,  Thrift  Stores  reported  earn-  i 

rate,  would  remove  an  annual  charge  ,  ex'cent  for  real  essentia!  things,  ling.?  equivalent  to  2188  per  e^u*- ' 


except  for  real  essentia!  things. 

SLBNIDT  TO  HELP  HISfO- 


Halifax.  —  The  new  subsidy  on  '  m.on  stock.  Sales  of  the  com.pany 


ing.'t  equivalent  to  2188  per  cent..  Winnipeg.  —  In  the  four  months 
on  the  first  prefet-red  stock;  44.S9|'3f  1932  that  have  been  completed, 
per  cent  on  the  second  preferred  i  sales  of  AVe:, tern  Grocers.  Ltd,,  show 
stock,  and  $2.27  a  share  on  the  com- increase  as  compared  with  1931 
-tr.Pk  qaie.-  nf  Che  romnaiiv.and  the  net  results  for  1932  to  date 


any  corporation,  and  because  of  the  the  refusal  of  the  Board  had  denied  »  Pr'or  charge  on  earnings  of  the -Canadian  coal  for  coking  purposes:  for  the  first  9  months  of  the  fiscal  ^re  muc..  bettei  than  ne. 
importance,  of  having  the  develop-  to  Halifax  "the  benefits  of  other  company  to  the  .pinior  issue.  I  will  benefit  (he  coal  mine.?  of  Do- 1  year  .lust  closed  r-howed  an  increase  p 

ment  completed  bv  the  scheduled  prolectod  power  developments  in  fiscal  icar  ended  .August  !  minion  Steel  and  Coal  3'ests  of !  of  25  per  cem..  over  the  correspond-  accoraing  to  a  ..catc-men,  oi  \  .  t 

date.  the  province.”  31st  1931  Ogilvie  earned  $8.20  a  share  I  .Novo  Scotia  coal  have  been  m.-d;' i  ing  period  of  the  previoim  year,  Rile.',  presiden  at  me  annual  meet- 


the  provinec." 


list  1931  Ogilvie  earned  $8.20  a  share  I  Novo  Scotia  coal  have  been  ni.'tl;’ 


period  of  the  previ 


on  its  common  stock.  Dividends  are  j  recently  by  cokin, g  plant.''  in  Quebec  '  being  rcpoi-ted  at  $2,959,335, 
being  paid  at  tlie  rale  of  $8  a  share.  I  an  i  Ontario.  eompared  -with  $2,370,375. 

Stock  Market  Values  Show  if 


MFCaLIfFRONTENAC  OIL 

COMPANY/^i^  LIMITED 


ing  of  s.hareholder.1. 

Substantia!  reduction.?  in  niei  - 
chandisc  ;cnd  in  accounts  receivable 
have  enabled  the  company  to  retli’i 
jail  its  indebtedness  to  banks  an'l 
‘earry  forward  $114,91.'. 


StIBST ANTIALLY  increased  ^ 
earnings,  and  a  strongly  ^ 
improved  financial  position  feature, 
the  annual  report  of  McColl 
Frontenac  Oil  Company  and  serve 
to  draw  attention  to  the  invest- 


ment  opportunities  offered 
"  by  the  securities  of  this 
Company.  Bond  interest  require¬ 
ments  were  earned  3.35  times,  and 
Preferred  Stock  dividends  earned 
nearly  three  times  after  al!  charges. 


The  Company’s  6%  First  Mortgage  Bonds... now  yielding  about 
and  the  Company’s  6%  Cumulative  Preferred  Stock... yielding  about 
8 5-^%... offer  exceptional  possibilities  for  investment. 

Copy  of  thm  Company’s  annual  report  mailed  on  requeti, 

NESBITT;.THOMSOi\ 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 

Oftatra  ~  Taranta  Bamlltas  Loadoa,  0«t.  WlQelf-sc  Vlftt*.!* 


The  stock  market,  in  its  valua¬ 
tion  of  the  stocks  of  leading  Can¬ 
adian  industrial  corporations,  ha.s 
gone  so  far  in  ignoring  intrinsic  j 
values  that  not  only  are  fi.xed  as¬ 
sets  given  no  value  m  many  ca.se?. 
but.  in  some  are  acliially  consider-  j 
ed  as  a  liahiliD .  Comparison  of  j 
market  price  with  net  current  as- I 
sets  per  share  and  fixed  assets  per  ! 
i  share  of  a  number  of  well  estpjblish-  1 
ied  industrial  stock.-;  i.s  shown  here-! 
-w'itli ;  I 

Curt.  .Asastf  Fixea  Market  I 

lee?  -Vseete  pet  Price  e! 
'iibilitie?  *  ehaie  Stock  • 

per  share  i 

Euilr!.  Products  $16.2,S  ■  Sll  ?0  14  j 

F.  N.  Burt.  .  4?  SO  r<5  OO  C! 

I  Can.  Car,  pret  Cl  SO  ^3  SO  litj  ; 

Can.  Con\-PTl...  40  .'0  11.1  SO  CO 

:  Dorn.  Textile..  7  f'S  ”2  RO  4f>  ^ 

I  Ford -’A"  IB  RO  1.'.  80  SI,' 

I  Goodyear  Tire  10  2’>  OS.oo  j 

Nat.  Steel  C-ar  D  B1  4B  40  10  i 

rage  Heraey  1C  ,0  CO  11  14  | 

Rivereide  SilW^  S  27  17,00  .SV-j  i 

Steel  oi  Canada  i 

Com .  SCO  7;,  l,ot^  I 

•I.iabilitiea  other  than  Conjmon  Stock.  Sur-  j 
plus  and  reserves.  j 

The  low  market  value  placed  on 
these  issues  in  comparison  witli  the 
assets  behind  t.!ic  ..locks  is  all  the  ■ 


more  significant  when  It  is  consid-  j' 
ci'cd  th.ot,  w'lTh  the.  exception  of ! 
Ford  of  Canada  A,  dividends  are  i 
still  being  paid  on  all  of  the  securi-  ! 
ties,  providing  an  attractive  j-icld 
to  the  inve.-itor  in  each  cast-  j 

It  will  be  seen  from  the  t-ible  th.at  • 
seven  of  the  tw  elv  e  r  ompaniei.  show- ' 
eurront  ,i;  sets,  less  liabilities  other  ' 
than  common  stock,  -surpi'j,.*  and  re- ; 
serves,  well  in  excess  ot  the  mar- ! 
ket  valuation  given  the  common' 
stock  In  no  case  are  inventories  , 
and  receivaoles,  excessive,  the  bulk ; 
of  current  assets  being  largely  com¬ 
posed  of  actual  cash  assets.  j 

Four  companies,  F.  N.  Burt,  Can-i- 
■idlan  Car  (preferred  stock).  Can¬ 
adian  Converters,  and  Ford  of  Can¬ 
ada,  show-  current  assets  less  lia.biL 
itics  other  than  common  stock,  sur¬ 
plus  and  reserves,  equivalent  to 
about,  or  in  excess  ot.  twice  the 
market  value  of  their  stocks.  Fixed 
assets  of  thebe  eonipanies,  vv-hicb 
are  conservatively  valued  on  the 
balance,  sheet  are  in  each  ea.se 
representative  of  efficient  and  up  to 
date  property  and  plant  with  sub¬ 
stantial  normal -.earning  pow  er  ‘ 


^^BTOtiwT  *ana^ 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds^ 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
cur  current  weekly  offering  list  tvill  be 
forwarded  to  investors  upon  ,  ret^uest^ 

Royal  Securities  Corporation 


244  Nt.  James  Street. 
MONTREAL. 


3o0  Bay  Sueet 
TORONTO  i 


Nstfit  John  Quebe*:  Ottat»7a  Winnipeg  vsntieu*-fi 
Chariot  teto5»-n  Hamilton  Regina  Calgarv  St.  John's, 
Victoria  New  York  l_ondon,  Eng. 


The  Mtvices  we  render  to  Canada  and 
to  Canadians  cover  every  phase  of  banking  and  finance.  There 
is  no  business  interest  any-where  in  the  Dominion  which  can¬ 
not  find  in  a  nearby  local  Branch  of  the  Bank  of  Montreal 
every  facility  consistent  with  sound  banking  and  prompt  and 
helpful  service,  backed  by  organization,  resources,  ana  reputation. 

BANK  OF  MONTREAL 

\EstabIished  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  S7SO,000,000 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limitod 
Dredging  Contractors 
Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

producers  of  Annealed  Castings,  Manganese  Steel 
end  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 
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MODERATE  DECLINE  Municipal  and  Private  Ownership 
MARCH  EARNINGS  ^fectric  Utility  Field  in  Canada 

A  ■  a*  >  n  1  /Tf T^f  '“f'nriin?  tn  iliarrholricro  divi- 1  census  of  Indti.ilry  taken  la^st  .veat 

I  AnlAIII/lIv  r  Al  IHI  chcqne.s  fo;-  tlie  qiiarloi  ended  — showitifi  obvious  advanta.aes  rn- 

I  iivll  Iv  March  "1st.  \IontieaI  I, ia lit.  i  loved  bv  nrivatciv  owned  eleelric 


A  ■  a*  >  n  a /Tf T^f  t't'ndin?  tn  iliareholdero  dIvi- 1  census  of  Indti.ilry  taken  la^^t  yeai 

I  AnlAIIIAIv  r  Al  IHI  cheque.^  fo;'  tlie  quarloi  ended  — showitifi  obvious  advanta.aes  cn- 

A  iSVlA  Iv  March  ."1st,  tOdl’,  .Montieal  I  jig  tit,  !  .toyed  by  privately  owned  electric  ! 

_  ;  Heat  R  Power  i  on.-uilldatod  iirosenle  i  utilities  over  puliiicly  owned  sorvic-l 

Net  of  $1  170  502  Compares  eoiuparison -I>re)iarcd  by  '  es.  In  the  table  figures  for  the  luu- 

Wifk  *114  7Rn  ■  1QH  federal  deii.ntuient  of  trade  .nullvinces  of  Quei'oe  and  Ontario  and 

vioin  iMjOOO, /pu  in  1301  icouunerce  in  louneclion  vviib  the  lor  Vaii.ida  are  presented  as  follow s :  | 

Economy  Policy  Erfechve 


QUARTER  RESULTS  GOOD  i .  anitai  in  cua 

_  _  I’nmar.'  P.iwpr  ilt.r  ' 


I  'March  net  earnings  of  the  t'ana-  rutpui'^KW-uitp  ! 

dian  PHCific  Hallway  showed  only  j  T,„ai . 

moderate  decline  front  the  corres-  TB\n*  . 

,,  ...  '  Salarios,  Fu*  . 

ponding  month  oi  last  year.  1  ho.-»o  |  Umotnir  FAciuain>;  TaTc-*.. 
results  reveal  the  effort ivcne.ss  of  j  pl’rVTp' ! k 

I  the  road  s  policy  of  economy,  the  dv''-  ■  Ko'emi,..  E^i'iudinK  Taves: 

Cline  in  gross  being  largely  offset  j  !!'!'' [itv  hr . 

by  the  reduction  in  operating  exiteti-  -  v  . 

se.':.  The  restilts  so  far  this  year  in-  !  oniinenting  on  the  I 
dicatc  a  much  more  stable  situation,  real  l.iglit.  Heat  and  P 
dross  earnings  for  the  month  of  I  dated  say: 

March  totalled  .TIO.272.786.  which  j  ••Tho  tw.  r,,v,vinnr>c 


Pae(»  Privaip 
IndoT  f  iwnprahip 
20  ?t>8:).7Ti.2ro 

3,52a.H2:. 


MunicipRl 

('wnorRliin 

T,40|.«r.O 


QVKnrr 

PHvato 
i  iwnorship 
#418.207,«‘J! 
2.184.022 


Salarios,  Pvi^-or  FlP  .  .  .  . 
H'vofuir  FAclu<iin>;  TaTC«. . 


7.P0S 

3.728 

,T:4.OR.*t.<>0l> 

5.18’.fi77,00n 

8.6 11. "6 1.000 

:t:o  RT-l  79 1 

.«.'52  008  fir, 2 

?30  454  910 

53.''.rv4n.82“ 

$12  816.717 

«4.4rt4.299 

S.o04.4rt‘t 

<2,240.001 

7  124.292 

$10,576,716 

?5fi!lTo!49.> 

8:>1.504.188 

$37,214,000 

«1(>4 

$180 

l..'v4fi.3rj 

2.309,968 

fia.si 

$17.03 

«n  oor»ii)8 

$0.0089 

$0.00432 

oNTNino : 

MiinicipHi  j 

$30f>.n0»i,031  i 
1,087.0*0 


*.320,800  I 
.<28,218.432  ; 
$38,795,300  I 
$281 ; 
704,87.'  ; 


pi* 


Our  Montreal  Branch 


When  Travelling 

take  your  funds  with  you  in  con- 
►  venient  and  readily  convertible 
form.  Secure  a  Letter-of-Credit 
at  any  branch  of  this  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

f  ESTABLISHED  1832 


Capital  Reserve* 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


plinp  ill  lipin*'  I'lrpo^v  i  Per  Il  f*.  ....•*  *18. 81  ■  .3  $  1 1 .03  ?.  .».o'  ■ 

K,  ,1 .1  .  l.irsc.v  Oll.vt  t  i^.rKW-HR  «n  ()0.Mfl«  SO.OOSO  $0.0043'.:  $0,008,4 

hy  the  reduction  in  operating  expeii-  .  .  ...  .  _ ,  1 

se.'!.  The  results  so  far  this  year  in-  !  ^  onimenting  on  the  figttre.s.  Mont-  million  kilowatt-hours  are  produced 

dicatc  a  much  more  stable  situation,  roal  l.i.glit.  Heat  and  Power  t'on.-oli-  employee:  in  Ontario  the  ; 

dross  earnings  for  the  month  of  I  dated  sav  production  per  employee  is  less  than 

Mirch  ti.t->iieH  1 1 0  ivi.u.i,  1  ■'  800.ii()i>  kilowuitt-hours.  I 

comnarcs  with  Jl'’  '.P’ ili:'!  for  ,i,.> '’f  '‘Finally,  excluding  the  discriniina- I 

montii  (if  March  'lOsT  \  decrc  tsc  '  I'-’'® .  P'"'’'''’*.'’  singled  tory  taxation  w  hich  private  compaii- j 

of  $"  0"r)  878  '  '  *  '  '•'***  indiv  idual  compari.son  as  it  jp«j  must  pay,  but  from  vvliicli  irninl- | 


I  amounted  to  $i.l70.,'>02.  a  decrca.se  ^  ••.Note  that  Quelmc  privatel.v-owned  |  er.ship 

'of  $h:5"5S  when  compared  with  piodiiccd  twice  a.s  much  |  '•Incidenlally.  it  will  be  interesting 

r.ni  7t;(i'  for  the  S'lnio  month  fP""'®'’  ’''®  piihllclv-owned  plaiU.s  |  to  append  the  average  rate  for  elec- 

last  Voar  '  thitarlo  with  little  more  than  halfjtricity  in  effect  (revised  to  litHO)  in 


(if  Ontario  with  little  more  than  halfjtricity  in  effect  (revised  to  litHO)  in 
he  three  months  of  fhei’*'”'  •p-'p.''  employees  and  at  less  than  i  the  two  leading  cities  of  Quebec  and 
Ivear  ended  with  March  gross  earn- ' 'I'® /•'tpen.^e.  Yet  the  lofnl  re-  Ontario  which  are;  Montreal,  vyith 
ings  i'cachc(^  8'’S  5"')  0:;t>  whi.u.  : '®pp®s^  <’f  the  i  wo  systems  are  almost ,  an  average  rate  lor  doaiestie.  indus-l 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

«  hicli  include 

Ml  Fines  of  Wliilo  and  Grey  CoHons,  Prints,  SheetlncfS 
Shirtings,  I'illow  Cottons,  Longclotlis.  ranibrics.  Ducks, 
lings.  Twills,  Drills,  (Iiiilts,  Hiirenii  Covers,  Towels  and 
Towelling,  Yarns,  Dliinkets,  Rugs,  Twines,  Narrow 
Fabrics  an  J  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


248  a  year  ago  to  $2,017,415  in  P'22. 

Kxpenses  for  the  three  monyis  wwrw  •  •  ■  »  O  ^ 

showed  a  decrea.se  of  $(:.060,221.  ex- ,  tAxMm  -wi  ^  ««  Mm  ^  «  J  ^  m  <*  r 

|pen..cs  for  the  10:52  period  being  [  rK/lV  iQy  UlVlUCtlClSi 
!  ^28. .502.020  as  compared  wiih|  _  i 

''  From  "The  Blue  Bell."  St.vff  P,(bi:c«tion  of  the  Bell  Telephone  Co.  of  Canada. 

I  hollowing  are  the  gross  earning.’.  | 

■expense.’  and  net  earnings  for  the  i  - - 

month  of  March,  and  P'lr  the  thre(>  I  "I  .cun’t  figure  out  the  .telephone  wouldn't  feel  so  safe  about  lending 
;  months  of  the  fiscal  year  ended  with  bdsincss,"  .lim  Hlako's  wife  com-  money  to  the  company  ami  the  in- 
March;  ^  plained.  "You  keep  tejiing  me  that  terest  rate'  'would  go  up.  Do  you 

Cro«  sioit^/’so  SI'.II.’.OM  $2.0^7.870 '''P'"'®  P®®  ‘imcs.  and  opei-  follow  that.?” 

Ifrp.  '1,102.284  I  o.'>7(,,>jo  t  1 .8  7  4.0 1 8  ;  at  I  tig  costs  have  to  be  cut.  and  you  "(ertainly,  |  ni  not  dumb.  If  the 

'  - -  - I  have  10  take  les.s  p,(y,  and  yet  1  read  interest  rate  goes  up.  the  company's 

Vet  $  1.170.402  j^i.jjv.760  *  165.258  ij„  ,|,p  paper  flic  other  day  that  the  cxpeiidif iires  go  away  up;  and  in- 

""q,''  nec.  ! company  is  still  paying  regular  divi-  stead  of  savin.g  money  by  stopping; 

ICrods  $28,520.(150  $15.628  001  $0,508.05  5  |  donds.  It  isD  t  c-ommoii  scnse,  Uiat's  dividcaids.  you'd  be  getting  into  in- i 

L.\p.  2o.i02.o2o  J2. 562. 844  6.060.224  |  all.  "  Creasing  co.sls.  So  the  company  sini- : 

V  .  TTTiTm  rmmr  .“IVr'irTJ  -''fn  Blake  grinned.  plv  can’t  afford  to  stop  dividends.'’  I 

_  _  _  '  I' or  onco.  Mrs.  lUako.  your  hus-  '  Mrs.  Blake,  go  fo  fho  head  of  i.he 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


I'll’  CII  Drc.  I 

$10,272,780  $12.(12.001  $2,OI'>.87o' 
'1.102.284  I0.'>7(),'10t  1.874.018; 


$  2,017.415  S  2.465,246  S  447.851 


creasing  co.sls.  So  the  company  sim¬ 
ply  can’t  afford  to  stop  dividends.’’  | 
"Mrs.  make,  go  to  the  head  of  the  . 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buildino 

Corner  St.  Catherine  Street  and  McGill  Cellege  Avenue 

Phone:  PLateau  4151 


UNIT.  SECURITIES  I  yesterday  I  got  into  an  argume-nt  j  about  that.  That’s  just  common; 

j  ■vmTwvv  A  ■>  A*  labout  it  with  a  fellow  in  the  comp-  sense.’’ 

^  n  AKraKIl  \  /X  P  I  i  Iroller's  departnieni.  He  made  it  all  "Right  you  are.’’  said  .Jim.  ".And,  '. 

I  ju/iItllLil/  vi.lO  I  .v.  ;  pretty  clear.  Or,  at  least,  I  think  by  the  "way,  there's  another  rea.son'’ 

MM  /vmAnvr  I  hear?”  — not  so  important,  perhaps,  but  a  ; 

miAnr  IlF  Si  III  If  certainly  do."  declared  young  real  reason  too — ■why  the  company! 

Un/lIlLi  vl  Dll/vIV  j  5Irs.  Blake,  and  there  was  challenge  should  pay  regular  dividend.s.  There 

_  Nn  her  voice.  are  20.664  shareholders  in  our  com-.; 

In.-n  6  uf  k  I  avaI  soupd  as  thougli  you  weren’t  pany,  and  of  that  number  12."'.)2  own  . 

'  believe  me  anyway,”  .Jim  fen  shares  or  Jess  of  our  stfx'k.  AJany  i 

$516,528  Against  $512,347  observed,  ‘’but  hero  goes.  I.et’s  of  these  people  (some  of  tlicm  old  ■ 
In  Previous  Year  start  witli  the  company’.’  main  employees  living  on  a  pension  from  , 

_  policy.  You  know.  I've  ofi.cn  told  the  eonipany)  depend  on  the  divi-  j 

SURPLUS  OF  $91  750  have  a  sort  of  rule  dends  they  get  from  Boll  stock  to  i 

_ _  ’  which  governs  everything  the  com-  make  up  enough  income  lo  live  on.  | 

T  .  r-  ..  J  ..  •.  -r  -  pany  doe.'t — ’*  It’s  raighfv  important  to  them  that  ^ 

I  Income  of  United  becuntes  T.imit-  “Ycs,  yes.  T  know  all  about  that,  dividends  should  continue.  I’m  sure 
I  ed  for  the  year  ended  .March  31.  TVs  to  give  'the  host  possible  scr-  our  company  feels  a  real  ohligaiior.  • 

!  1932,  is  sho-wu  at  a  ne'w  liigh  level: vice  at  the  U'west  possible  cost  to  towards  its  shareholders,  as  ■well  as  j 

according  to  the  financial  fiiatement: 'ha  paying  dividends  toward  its  subscribers  for  whom  , 

presented  at  the  annijhl  general  costs  down?  they  are  trying  Pv  keep  down  he, 

meeting  last  week.  H-je,  however,  ‘•That  s  .exactly  where  yon  re  co.st  of  telephone  service  to  the , 

to  the  premium  paio  for  U.  «.  o.x- ®  ' 

I  point.  But  111  come  to  that  if  you  11  ‘'AAell,  said  Mrs.  Blake.  I  m  sure, 

■pvnrnspq  thp  I  ni  n  ^  1  11  r  ^'''® ’t'®  ^  chan.ce.  .Tiist  Jet  me  give  you’ve  sold  the  dividend  idea  to  me 

expenses,  the.  J.al.ance  avail.ahlo  or  ^  . 

n®  f!?,  T  m  slightly  lower,  be-  ".^d^rstand  Ihe  facts  as  you 

Ito.^  pt  ‘  cent,  against  "'vt'eii,  that's  Ihe  first  point:  the  have  explained  them."  , 

two  per  cent.  patu.  ppnmnev  nnU  prervKnHv  in  tf  niinq  t(5  '*.4nfl  nnwr  that  vmi  rln  iinflprstauri  I 


band  can  explain,  Tve  flieen  trying  class.  A'ou’ro  a  bright  girl.’ 


to  figure  that  out  myself,  and  just 


There’s  Jiothing  bright 


INCORPORATED  1866 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

EP4GRAVERS  and  PRINTERS 

OF 

Bat'ik  Notes,  Bonds.  Stock  Certificates.  Postage  andRcvcrou^ 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office;  OTTAWA,  ONT. 


lntcre.st  earned  for  tho  year  tot- 


Branch : 

611  Place  d’Anmes, 
MONTREAL 


Branch: 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


I  l^*8rher  than  that, !  p()f;:;iblc  cost  to  the  user.”’ 

I$d12,34i,  reported  a  year  iiroviously,  j  ‘‘rii<'hf ’’ 

I  an(i  a  new  pcak^  level.  Expenses.!  “'j-.,)  keep  the  lowest  possible  cost 
I  including  .$^6,.)96,  preniiiun  on  ex-i  means  economical  management, 
change,  were  $49.64;),  .aud  bond  in-  doesn't  it?  .And  that  means  makins 
I  terest  totalled  $2(3,995,  leaving  ala]i  expenditures  as  carefully  as  wc 
balance  of  .$192,888,  to  which  wasjp^^jj^  especially  these  days." 

I  added  $1,384.  profit  on  .sale  of  .so-]  “That’s  ri.ghi,  but _ ’’ 

I  curitics,  to  make  a  total  of  $194,272  "Wait  now.  give  me  a  chance.  One 
against  common  dividend  require-  i)f  our  big  items  of  expenditure  is 
meuts  of  .$102,522.  This  left  a  bal-  the  interest  we  have  to  pay  on  lior- 
jiinc  e  of  $91,.  50  to  be  added  to  sur-i  rowed  money  Interest  on  bonds,  for 
plus,  ■which  now  stands  at  $206!968. ;  instance.  .A  bond,  you  know',  is  like 
Income  account  figures  follow; a  promissory  note — it’s  a  promise  to 
j'wiih  comparisons:  I  pay  back  borrowed  money  with  In- 


company  and  everybody  in  it  aims  to  "And  now  that  you  do  understand 
I  give  ‘the  best  possible  service  at  the  Ijtcm."  said  .lim,  "you  will  he  able 
lowest  p();ssiblc  cost  to  the  user.”’  to  explain  Ihing.s  to  your  friends." 


OFnaAL  OUTUNES 
POSITION  OF  GURD 

Company  Weathers  Depression 
Well  and  Elxpenses  Budget¬ 
ed  Down  States  President 


Woods  Manufacturing 
Company,  Limited 


Jule  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen's  Clothing,  eta. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  eta. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  l-fi.  4th  Floor,  McRitrhie  &  Black  Building 

1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  hita. 

Tel,  uptown  1495.  Montreal 


BECOME  A  REGULAR  READER 


If  coaf*  uiilr  ti.reo  dollora  a  year  for  regular  weeki,  delivery  to 
a  Canadian  nddreox 

Till:  FIVAMIAI.  TIMF-S  PCBI.ISIIIXG  CO.,  MMITBO. 

651  Craig  St.  Weat,  Montreal. 


pay  back  borrowed  money  with  in-  Drawing  attention  to  the  fact  that ; 
tcrost.”  ,  Charles  Hurd  &  Co.  is  now  entering 

"Yes,  1  know  that.  '  .But  what  does  iis  65ih  year  of  operation,  A.  Mc.A. 
the  company  borrow  money  for?"  Murphy,  president,  in  a  circular  let- ! 
“I'liafs  one  of  the  things  about  the  ter  fo  shareholders  slates  that  the  | 


extending.  We  can’t  come  lo  a  full  and  expresse.s  tho  belief  ihal  divi- j 
stop  during  hard  times  or  we'd  soon  dends  will  be  paid  regularly. 
be  .swamped  and  the  whole  system  m,-.  Murphy  says,  in  pari:  "The ; 

would  be  in  a  turmoil.  We've  got  to  recent  years  of  depression  have 
keep  adding  to  lines  and  poles  and  been  frying,  but  not  discouraging: —  | 


iri4.2T2  2i«.i)i7  166,776  equipiueut  all  the  time,  and  to  pay  have  weathered  well.  Wc  enter  I 
"  "  f®''  these  things  wc’vc  got  to  bor-  0^^  eSth  season  to-Jay  'with  iindi-I 


row  m(5aey.  Iiou  can  put  it  down  niinisiied  confidence.  We  have  ‘b'ud-| 
as  an  a.xioni  of  the  telephone  busi-  down’  expenses  while  main- i 

ness.  Airs.  Biakc,  that  a  telephone  gj,  reasonable  a  measure  of  j 

company  has  got  to  be  able,  to  bor-  (;r,(,fji(jeratcness  towards  etnployct  s  | 


1 

1931-32 

19R0-31 

1929-30 

$ 

$ 

% 

Int.  ea»'n 

.  516.528 

612.34'7 

457.217 

Deduct: 

E'P . 

.  49.«4.7 

18,569 

23,381 

Rord  Tnt.  . 

.  273.965 

277.74.5 

281,281 

Loan  int . 

127 

Balan-« 

.  192.888 

216.0.'^2 

1 ,52.428 

As&Gts  sold. 

.  a  1.884 

20,9.56 

Totata .  . , 

.  194.272 

216,032 

173.!584 

Bond  disc.  , 

15 

Inc.  tax  . . . 

6,608 

N'et  narn 

.  ...  194.272 

216.017 

166.776 

Com.  divdd 

.  102..S22 

102.522 

Surplus . 

.  91.7-50 

Il3,;i9r. 

166.776 

Prev.  surp. , 

_  11. ^.,21 7 

1,721 

41.090 

Totals . . , 

.  206,968 

115,216 

207.866 

Add: 

Bond  disc.. 

399 

0th.  sujp  . 

*174,563 

TTalance . 

.  206,963 

115,216 

382,826 

^  fit.-off. . , 

y  38 1,1 04 

P.  &  I..  Bal 

.  206.968 

115.216 

1.722 

x—From 

realization  of  Q  N.E.H.K 

T'orpora- 

come  to  a  standstill.  orably  anl  responsibly  justified.  We; 

®‘*ft>ose  that  s  part  of  giving  have  met  ‘krazy  eompetilion’  with  I 

-■ —  11  ,1  patient  protest  and  offered  eo-oper- ! 

,.,22  rhat.s  It  exactly  At  ell,  then,  you  ,^„,j 

can  see  bat  the  intere.st  we  pay  on  obligations  towards  the  interests  of 
pora-  hoiTowed  money  is  a  very  important  ,,  .  u  u  i.4„  „ 

part  of  the  company’s  e.xpen.  it ure?"  tl'®  «'*'!  'ts  shareholders. 

"Sure.  It's  like  the  interest  on  our 

mort''age'’  pect  to  pay  our  dividends  regular- 1 

3dc.!  “And  you  o.an  see  ton  that  the  ,  I 

$i,  amount  of  iiireresl  the  onipaiiy  lias  ®  bf'lieve  that  in  no  particulni  j 

car-  to  pay  depends  a  great  (|(‘.•ll  on  the  i  nowliere  are  om  inoducls  e.v- i 
rkot  rate.  If  the  company  has  tieen  abb' '  <|Uiilit.'.  nor  is  boliei  lahic, 

nv’p  to  boi'i'oiv  monev  at  five  nor  ((int  |oll(’ii'(l  aiiiwtn.’ii',  lo  (Ic.ih'if,  ami 


I  tion sale.  .  «  . .  .  •  «.♦ 

y-^Arnouflt  writlen-off  book  value  of  invesi-  of  Iho  COmpJiny  8  (‘Xpondit  UPC ? 

,  nients.  '‘Supo.  U\s  like  thc  interest  un  uur 

I  a— Profit  from  Wile  of  seouri^^ies.  ITlort^upe  *’ 

On  the  balance  sbeet,  fundc.l  “And  you  can  see  ton  that  the 
debt  IS  down  from  $5,0.»4,uu0  to  $1,  amount  of  iiireresl  the  onipaiiy  lias 
965, (lOO.  Investments,  which  are  car-  t-o  pay  depends  a  great  (|(‘:il  on  the 


lied  at  .$10,255,496  had  a.  market  rate.  If  the  company  has  tieen  able  !  U'e*"'.'-  "or  is  mmer  (aiiic, 

I  value  at  the  end  of  the  (onipany’s  to  borrow  money  at  five  I'er  cent.  |oli®ii'(l  an\wb(;r(',  to  (Ic.ib'if,  timi 

year  of  $6,841,540.  Total  assets  at  and  t.lien  suddenij’  has  to  borrow  at  I’oblie  ali4-.e.  than  liiirdr.  1  bo  tdird  j 

|10.t5,),293  rompare  with  $10,196,069  six  per  cent.,  'ilir  eosis  would  Jutnii  Ooalily  and  llie  (iiird  jirices  ore: 

at  the  ehd  of  the  preceding  year.  like  luiy.  The  feilow  in  the  e.oini)- ; ''®iO‘^ooobly  and  rightly  related,  ’this ; 


e  ehd  of  the  preceding  year.  like  luiy.  The  feilow  in  the  e.oini)- ; ''®iO‘^ooobly  and  rightly  related,  ’this ; 

- - -  troller's  depiirtnienl  told  me.  for  ex-|*"OOg  so,  wo  cxix'ct  a  ((nitiiiua- 

.'iniple,  lliat  an  increase  of  one  per  ;  Uon  of  t'le  fine  suirporl  we  hiive  | 

oarcelona  Iraction  March  jeent,  in  the  rate  of  itileresi  on  bond.s  j  been  receiving.  The  co-opination  of  i 

Net  and  Oross  Increased!’*'®  eompany  has  om  at  piesentlU'e  company’s  sliareliolders  is  iiitliei 
'Would  mean  an  increase  of  alioul  i  same  eali'gory  as  that  of  tlie  com- i 
.nto  Bura.u  Th.,  Financial  Tim«.  tweiit  y  m  i  I  i  inn  dol  la  fs  i  11  ex  pend  it  ti  ro  i  paii  v ’s  customers  as  .sllmnlations  ' 

,  before  the  bonds  are  |iaid  off.’’  iand  eiK  onragemeiils  to  Hie  company 

ronto.-  rhe  s  atement  of  oper-  terrible,  .lim.  TInm  the  i  oianagemenl.  We  aulicipale  lanneli- 


Toronto  Buro.u  Tho  Financial  Timi.s.  nnilinij  nuuHi.'.  ill  m mhiu lui rt* 

V,,  .  rr^\  ^  s  *  s  r  fho  boTKls  aro  paiil 

Toronto.-. The  s  atement  of  oper- 

atmg  re.sults  m  March  of  the  eon,-  he-wbo  . . 

pan.es  which  operate  independ.'iitly  .i,,^^  n.ivroH  rale  is  to 

in  Spain,  in  which  the  Bareeloua  'bp'y 
Traction.  Light  and  Power  ,’ompany; 


p('n(lilnri>  i  paiiy’s  custonieis  as  sllmnlations 
iH."  iand  cm  onragemeiils  to  Hie  company 

I'Ik'ii  the  i  Oiainigemenl.  We  aulicipale  lanncli- 
w  bo  (!('  i  ing  a  new  line  wllliiii  Hie  nexl  few 
ale  is  lo  I  (lays.  \\  (>  already  have  Hie  name 
I  ami  the  basic  forninla.” 


l-'.iiclosed  find  .  for  8. 


fur  5vhich  send  The  Fiuuncial  Time*  for . months  to 


.tIilIRKSS  . 


SI  n.6CR I P'l'IONSi  In  f"iinudii,  Stt.oo  ii  .trart  St. 75  for  xlx  months.  In 
l.rrat  Hritnin.  12s  a  year;  Ts  for  six  months.  In  Ciiltt'd  Mates 
S.'t..VI  H  '5  ear:  S'J.IIU  fur  sis  months. 

.ilukr  nil  Cbcijucs,  lil'afts  and  .llunry  Orders  iiajable  tn  the 
Company. 


Ltd.,  is  interested,  shows  inrreases 
in  both  gross  and  net  etirnings.  with 
a  small  reduction  in  oiierating  ex- 
pen.ses. 

j  Gro.ss  in  pesetas  incieased  409,138 
to  9,675,587,  expenses  wcie  cut  ;ti),- 
130  to  3,194.815,  leaiirig  net  of  6,- 
480,772  iigainst  6,041,5ui  in  1931 
I  ('omparaiive  ligures  follow: 

I  I '(5  2  I'D  I  I  DC 

'  Csfoss  '*./h6.44>  4I19.MH 

Oper.  exiJ.  3. 194. HI*  ’JO.Md 


point.  'Ihe  coinpaiiy  has  Ix'eli  able  3ondholderS  of  Amold 
lo  borrow  money  at  a  favoralile  rate  ;  ' 

of  interest  year  after  year  iK'caii.se  j  orothcrS  ApprOVC  rlan  j 

its  credit  has  been  good.  That  is,  j  ~  , 

Iieoplo  with  inonev  lo  leinf  or  invest  |  ■''’  o  special  general  meeting  held  ; 

liave  lieeii  glad  io  put  it  into  the  M".  ’  "''"O'"  last  week,  boiidholders  j 

eonipany  because  they’ve  always  tell  ;  Arnold  liniHiers,  Ltd..  apiU'oved  I 

sure  of  gelling  their  nione.v  tiack  proposal  lo  make  availalile  i 

Ami  o  le  big  reason  Hiey've  iell  sure  '  f'"  payiiienl  of  bond  intere; 


6,48(1,772  (i. 041,504  4)'I208 


The  Aigenline  sent  t5il„Mo 
pounds  of  canned  meals  to  (  anada  in 
.March,  and  Paraguay  )53,()00. 


o'<('‘mk  rolling  it  tiack  is  hccaiise  lisle;)  ,  "1  her  i cquirenienls  certain  moneys  I 

jii  1,(1  now  ’■  1  accrued  from  Hie  sale  ol  propei'lie.s;  : 

"1111  lislemng."  lo  wui\e  sinliin.g  fund  payiiienl.s  for; 

*■'  2081  ••  j  .  |„,(.;iusc  Ihe  company  |i;,s  |  approximately  five  years;  to  re-  j 

■paid  rcgnlai'  dividends  at  a  fair  lale  lieve  Hie  ciimiiany  of  necessil.v  of  i 

w  ilboili  a  i.ingle  break  for  over  fol  ly  ’  iiaying  bond  interest  in  oliier  llian. 
I  year;' -since  1891."  't  'aindiaii  fiitui.s.  and  'o  consent  lo  I 

»il„Mu '  "'I'lial's  a  groat  rocoid.  .lim.  '  Hie  relinqiiishmeni  of  Hie  floalingj 

da  ill  j  ".Sure.  .And  if  ibe  company  .stop-  :  ch  irgo  provided  by  the  existing  trusi  ; 

*  pod  ii.s  ilivnicml  now,  people"  '  deed-.  I 


CHASE  &  SANBORN'S 
COFFEE 

Canada's  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

I  lEAD  OFFICE ;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Flcischmann’s  Bakery  Products  •  i  rci.schmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillen’s  Lye  •  Royal  Yca^t  Cakes 
Chase  &  Sanborn’s  Tea  and  (.'oflfec 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STE.  MARIE,  Cctnadck 


Cenerat  Sale, 
Otficp; 
MONTREAL: 

(CCi  Canada  Cemen: 
Buildinj 


Branrfi  Ofhee; 
TORONTO: 

I2C6  Northarn  OnUria 
Building 


Atlantic  Sugar  Refineries 


S.VIM  JOII.N  -  N.B. 


General  Ofliees; — IBS  McGlLL  STREET 
MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Mead  Oflfice  and  Works 


MONTREAL 


CANADA 


Get  your  Market  Reports 
Daily  by  RADIO 


Over  Station  C.K.G.W. 


Tho  Financial  Tim(?s  broadcasts  each  night  at 
n.ir)  a  ■nummary  of  the  m.nrkets  on  the 
Montreal  Stock  Excliange,  Toronto  Stock 
Fxcliange,  Standard  Stock  <&  Mining  Ex- 
cliange  and  Winnipeg  Grain  Exciiange. 

If  you  are  not  in  clo.se  touch  with 
tlie  markets  you  will  find  this  . 
service  helpful  and  informative. 


iJ 
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MANITOBA  ISSUE 
TO  YIELD  61% 
TO  THE  INVESTOR 


Only  $3,200,000  Canadian  Bonds 
Sold  Abroad  This  Year  to  Date 


Mayor  Webb — Financier 


Sl;i( isl jcH  coiniiilod  l)>  Wood,  \par  (lio  iiiajorilv  ol  finanrin 
(Jlitidy  &,  t'onipany,  l.jiiiiip  I,  show  ^  'lif'  |>ro\  ln('ial  r 

,1..,,  ,  ,  1  .  ,  iiK'iits  llowr\pr.  sincp  that 

111. II  toial  s()\orniiK'nl  and  iiiiinici-  ,  ,,  ... 


Winnipeg  Cuithu  The  financial  Time*. 

i  V.  imii|ira.  Tnal  ihr  iniPiosis  of 
was  'llin  ciiv  of  Wiiintpoa  would  ho  l)csi 
^rn-|sor\od  by  a  sio;;;ly  o\oi--i1h’  l•o^lnlOl■ 


y  ilio  pro\  ln('ial  Rovorn- |  sor\ od  by  a  sio;;;ly  o\oi--ibi’  l•oanlOl■ 
llowr\or.  sinco  Ibal  limn  i  sale  of  liond.s  a!  f'O  cHy  lia”.  -obor 
I  Ibo  pi'iniipal  cilios  havo  Iban  by  Ibo  poriodica  1  flolalion  of 


Government  Has 


Measures  of  Economy  Into 
Effect 

ISSUE  IN  STERLING 


Put  Many  i  Hio  first  f'»iir  |  is.siios.  In  AitII.  a  provin-'an  is.sno.  is  Iho  cfnitontina  .-if  Mayor 

I  .  I  months  id'  llll’.L’  was  loss  Iban  il  has  i  oial  issno  of  .Cn.'il.fiofi  was  .sold  ;  H.  11.  Wobb  boro.  Bonds  nwinins 


boon  In  Ibo  sanio  porjod  in  fbo  last  with  priiir  ijial  and  inrorost  pa y.a bio  I  from  S|fai  to  .‘Si.iifio  should  iio  pro- 
Voiir  .years  with  Ibo  o.xcopiion  ofMn  l.opdon,  I'npland.  finly.  |<nrablr  for  any  <dti/rn  who  desired 


INTEREST  WAIVER  | 
IS  BEING  SOUGHT 

Quinte  and  Trent  Valley  Power  | 
Bcndholders  to  Meet 
May  28lh 

Toronto  Buioaii  The  Finanrial  Tim«»^. 

'i  ttruniu.  N  mrrtini;  ttf  Imldors  rt! 


s\\i\(;s  (;r()\v  mmmdj.y  vr  IVo  [NTKnii.sT 


Paid 

/O  ^iaviiigs 

( O.MrOLNUED  IIAI  F.VEARLV  •  V[  H  UDKAWABEE  BY  CHEQUE 
OFFICE  IIOI  RS:  9  A..M.  TO  .'5  P..M. 

)oit  tire  invited  to  call  and  open  an  Aectmnl  today 

Grown  Trust  Company 


Ifi2!l.  If  is  inlerestiliR  lo  note, 
however,  thiil  the  intal  of  bond  is- 


siie.s  sold  in  Canada  this  year  is  pal  linancin 


The  fiillowing  table  gives  a  com- ;  finanidal  itiieresd  in  the  mnnieiiial-  .series  A  I’t'.'r  fir.si  iiiorigage  bonds  of 
parison  of  Rovernment  and  niuniei- ,  *1.''.  he  aj'.seried.  I  he  mayor  flecdarefi  iCininte  and  I  lami  Valb'y  power  i  o.. 


fonrill'i'l  an  indiieement  would  be  provid-  j  I/imiied,  ba.  iieen  calleil  for  .Ma.v  ■ 

,  Unusual  Interest  In  Financing  of  i  greater  than  that  for  this  period  in  months' of  the  years  irii'o" to  Uii^jif'd  insofar  as  the  people  wonl.l  get  a  ,  LVSib.  at  the  offo  c.,  of  riiariered  | 

nm.neu.df.Lr  _  Prinr^  Kct  I  * otlicr  three  year.s  mentioned  toROther  with  proportion  of  bonds ! favorable  rate  of  interest  than  |  PriKst  and  l,.\iM'iiior  l  ompaii.v,  I  oi- 

new  oranswiCK  rrmcet  I  exception  of  irtlfl.  Isold  in  i  anada,  l.ondon,  England, "‘J"'  'C'f'i'f'  fi'oai  the  banks.  ,  onto,  for  the  piirpo.se  ofconsiderina 


ward  Island  Also  In  The  Mar¬ 
ket 


hi  the  first  two  months  of  the  and  Now  York. 
To  April  30th  in-  1920  r'30 


To  April  30th  in  - 
Poin.  (lovt.  T>irprt  A*  Ctrl 
Prov.  Dirort  &  Gtd 
Ontario  Municipal 


n........  Th*  Fintanrifll  Time*  f'rov.  «  uio  .  $17,213,000  CJl.^'ll.OOO  7R,3r.20',  'i 

Toronto  Bureau  The  Financial  liniea.  Ontario  Municipal  .  A, r, 72, 217  P.o.'lO.TOI  27.438. ‘ill 

Toronto.  -- (.‘anadian  niiinuTipal  aiici  Quo.  Mar.  Municipal  .  2.Aio,f>no  r«,:p4,8oo  23,83o,ooo  20,oi.'\.'nn 

provincial  bond  issues  offered  to  the  Western  Municipal  .  f>.T:;j.29i  lo.r, 42.311  io,707,o74  2..V10.086 

public  during  the  past  "ce^  have  f:fi.079.4i i  $in:).oi7,6i2  fgin.:fni,82:{  896.4.9.1.874 

yielded  front  6  to  hVj'/r.  The  tar-  SnM  in  Canada . . .  JI".8"«.4II  .878.40.7. .712  $124,187.82.9  $99,292,724 

Rest  flotation  was  that  of  the  Pro-  S'’':! !"  U- 'v .  $i9.2nn,onn  $42..762.ioo  $84.ii4,ono  $  i.-^nn.non 

r  M  -t  <  r  ..  trnfinilfKi  grr  Sold  in  hngland  .  ..  .  2,070,000  2,000.000  I, ,09,990 

Vince  of  ManitC'ba  for  ?5.o0n,niK)  6',  “  _  _ ■ _ ’ 

15-year  sinking  fund  debentures.  Total  o.  April  ao,  )F32 .  $«i,07o.4ii  $109,017,612  $210,301,829  $06,497,874 

The.se  debenture.s,  which  are  non-  '  - 

callable,  were  offered  at  !i5.25.  and  . ■■■  '  ■■■■ 

accnied  interest,  to  yield  6.509c- 

With  respect  to  the  province's  fin-  __  J  m  *  *  * 

ances.  Premier  Bracken  makes  llie  ^  'g  f  f  ^  O 

sfalcment  that,  many  measures  of  /  ILl  ^  g  HM.! 

eeonomy  were  put  into  effeet  dur¬ 
ing  the  fiseal  year  .just  ended.  All  . 

::re«'7:;^h No.  4-Dominion  Tar  &  Chemical  6%  Debenture* 

were  discontinued  last  Sepfemher,  L____ _ 

and  no  capital  expenditures  are  con-  ......  .  .  ,  n  .  . 

templated  during  the  present  fiscal  Although  not  yet  in  the  class  of  pany.  it  is  provided  that  dehen-: 


.s.aoi.SOO  29.890,000 


$31,079,411  $109,017,612  $210,901,829  $06.4.97.874 

$I".8"9.4II  $78.407. .712  $124,187,829  $99,292,724] 


$81,070,411  $109,017,612  $210,301,829  $06,497,874 


I  - -  and  passing  on  rei.idiiiions  involv- 

j  .Mayor  Webb  Is  on  roenrd  as  sav-  iiig  waiving  of  interest  and  sinking  j 
ing'tbai  the  eonntrj  would  be  lietior  fnrfd  pa.vnieni.s  for  ii  iienol.  Bond-' 
"  itSi'jnt  newspapers  ami  news-  ;  p,.  yshed  to  waive  in- 


.  5  •)?,  ST.  .1  A  M  E  S  S  1  R  E  E  T 


-MONTREAL 


i.yioioss  I  same  w  a.v  towards  banks  a:id  inv  c.st-  !  fponi  .Inly  l.'-i,  Pi:!:,’,  to  .Inly  l.-t. 
497874!'"^^*  bankers.  '  |0;'.4,  when  inierest  accmnulated  for 


EFT  TS  ITt:i.P  AOU  SAVE  MONEY  SAFFIEV 


Bond  Opportunities 

No.  4 — Dominion  Tar  &  Chemical  6%  Debentures 


Qneber.  —  solution 
city's  bond  imbroglio  is 
when  the  formal  consent 


■  ~  '  ■■  !  said  period,  and  for  the  previous 

Cltv  of  Quebec  Expects  '  pcrlol  of  eighteen  months  meminn- 

Solution  of  Bond  Problem  ' mee,' 

i  ed  at  a,  meeting  of  flie  said  pond- 
•  i  holders  on  I'ccrmher  2bth.  Ibr’al 

A  -solution  of  Quebec  ,  b,-rome  due  and  payable,  with 

ibroglio  IS  r.vpeccld  )].|p  privilege  to  the  cnnipany  to  an¬ 
na)  consent  of  th^’fieipate  by  payment  at  itnv  earlier 


LSTABLISHED  1904 


r.vpeccld 
of  the ; 


Robert  Dodd  &.  Company 


.Minister  of  Mitnieipal  Affairs  tc>  ] -ja,e,  Ihc  'w  bole  or  anv  part  of  the 
•sale  of  part  of  the  $3,0Pf'.imn  i-ssue  i  j^fprest  so  postponed. 


of  last  week  is  granted. 


At  the  .same  time  bondholders  wil 


iNtQRPORATf  I) 


InveMment  Bankers 


1  lean,  city  legal  adviser  Slated  -'the  he  asked  .fo  waive  sinking  fiiiid 

j  city  has  only  to  apply  for  iiulhoriz-  during  1T!2  and  Ibibt. 

'  ation  of  the  sale  of  bonds  applying  i  '  _ 


The  Royal  Bank  Building,  Montreal 


I!  to  unemployment  relief  and  onl-'’ '  niiW4»-PrirP  I««ii#> 

I  these  bonds  have  lo  be  signed  by  j  INOte  iSSUe 


IlArbovir  8141- 


templated  during  the  present  fiseal  Although  not  ye|  in  the  clas.s  of  pany.  it  is  provided  that  deben-iihe  .Minister  of  Municipal  Affairs, 
year  b'urthor  economies  are  plan-  ^  -sca.soned  bond,  baving  only  been  in  lures  in  excess  of  the  $T.,5(i0.n(iO  an-:  Bonds  for  .$2.SfMi,n00  did  imf  havo 
tied  involving  reductions  in  excess  I'nnds  of  the  imhiic  since  1520,  thorized  will  not  be  issued  iinless|  i,p  signed  bv  him. 


Maturity  Date  Extended 

Duke-Price  Power  Co..  I.id.,  lias 
arranged  for  a  three-year  exten.'^mn 


of  $1,500,000,  and  provision  is  bcingjl'T.*’  cent.  debenture.s  of  J)o-  net  earnings  have  averaged  for  2|  •‘|(  js  provided  that  In  Ihe  caseofiof  maturity  dale  fni-  its  "inn. ono  end  Price  inieresfs  wdio  appointed  I  iiirit.v  date.  April  In.  1035.  Thus 


made,  for  a  liiic  amount  of  new  rev¬ 
enues,  enabling  the  province.  to 
show. a  balanced  budget  for  the  fis- 
tal  year  ending  April  :!0tli.  103:!. 


minion  Tar  &  i  hemieal  (  o.  Etd..  on  years  previously  3  times  or  nior-' j  anv  •  ninuicipalify  falling  under  Ihe  ,  js.suo  of  6  per  rent  notes  lh;it  nia-  the  tin 

the  strength  of  the  company's  record  annual  interest  «  barges  on  the  de- ;  provisions  of  the  Unemployment  :  t„red  April  15.  I0::2.  This  arrange  York  i 

up  to  Ihe  end  of  lO:’,!  offer  altrac-  bentiire.s.  |  Relief  Act.  the  hondS'Shall  not  e.\-  menf  was  mil  le  when  it  was  found  t  ha.'^o 

lions  to  Ihc  hnsiness  man  as  an  in-  The  trust  riecfl  provides  for  a ,  kc/r .  't  he  rify  can  issue  bonds  inadvisable  to  redeem  the  issue  at  public 


•  be  tiiiaraniee  'I'rnst  C 


of  New-  public  holders  of  Ibe  notes  were 


finaneial  statement  as  ai  vestment  alfording  a  .substantial  |  sinking  fund,  commetu  ing  October  i  f„r  i„ore  than  6c{,.‘ 


o  ii(d  as  its  agent  to  pnr-  given  the  privilege  of  having  their 
the  notes  as  presented  by  notes  retired  for  full  amount  in 
investors  for  redemption,  cash,  while  the  eompany,  at  tlio 


•March  15th,'  1932.  showed  as.sessable  at  current  market  levels,  com- ,  1st.  1031,  which  obligates  (he  com-j  ••Theim  will  he  no  serious  objee- 

valtie  properly  of  $563.60l.nl0  and  a  with  a  health.v»earning  power  pany  to  retire  jcf  of  dlieiilures  |  (mp  on  the  part  of  the  Provincial  |  pj-^  w'as  formed  con.'-isfing  largely 

gross  funded  debt,  ineluding  Ihe  material  e<|iiity  behind  Ihe  is- ^  onlstandiiig  for  Ihe.  first  .1  years  aiidj  Government  to  the  ratifiialion  o'f  of  such  groups  as  .Miiminiim.  Etd. 

pre.sent  issue  of  .$107,310,327.  Self-  curicnf  market  ol  ,  per  cent,  annuall.v  theroalter.^  rhcj  (pp  p^le  of  these  debentures  under  various  Duke  interests.  Sbawinigan 

sustaining  and  secured  debts,  how-  upproxiniatelv  Bo.  Ihe  dchenlures  (Jcbentures  ;.i  e  redeeiiiahle  at  I05  for  Kpp  circumstances,"  Premier  Tas- 
ever,  coupled  with  sinking  funds  ag-  ^  straight  .\ield  of  almost  O.I  Ihe  first  5  years;  at  103  for  the  next  ppp,-pau  informed  newspapermen, 

gregated  .350.44S„568,  leaving  a  net  Pf*''  "f  h  ^  .'ifld  to  iiialiirity  5  years:  and  102  .stihsciiuenll.v.  Pur- ]  a,|cr  a  cabinet  meet ing 

debt  of  $56,870,760.  In  addition  to  of  around  0.75  per  cent.  chase  rights  on  llic  common  stock  j  - - 

the  above  debt,  $12,142,400  treasury  S'noo  oarly  in  1020  when  the  pres-jarr  carried  by  the  debentures  on  ' !  UnJvprsitv  Tower  Seeks 
hills  are  held  bv  hanks  and  arc  cov-  ont  company  acquired  a  company  of  |  basis  of  5  share.s  for  each  $l.o00  of  *  .*  ^  . 

cred  by  provincial  savings  invest-  •f"’.  same  name,  controlled  by  Eng-  debenture.s  at  Ihe  following  prices:  WaiVCr  Or  DOnd  Interest 

ments  of  a  par  value  in  excess  of  I capital,  inierest  on  the  deben-  $35  a  share  to  .lanuary  2nd.  1033.  _ 

Ibis  amount.  There  is  a  contingent  Ett'O-'’-  whirh  have  no  bonds  ahead  i  and  $40  a  share  to  .laniiaty  2nd,  Holders  of  the  convertible 

liability  of  $10,851,817.  of  which  $3,-  ”f  fftfn-  I’as  been  earned  on  an  1035.  s  sinking  fund  general  mortgage  bonds 

000.000*  is  in  connection  with  rail-  average  of  5t^  times  before  depre-  The  balance  sheet  of  Dominion  of  University  Tower  t'orporalion 
ways  owned  and  operated  hy  the  ciation  and  37*  times  after  depre-jTar  and  t'hemical- < 'o..  as  at  Decern-  have  been  notified  by  the  71ontrpal 
Dominion  Government.  Ordinary  <'ialioti.  In  1020.  front  II  months’ 1  her  31sl.  1031,  showed  total  assets  Trust  rnmpany  of  a  meeting  to  be 
revenue  in  the  year  ended  April  ^ipcrations.  earnings  helorc  depre.cia- |ofi  $13,706,131,  or  equivalent  lo  over  i  hold  on  .Iiinc  7fh  to  consider  waiver  of 
30th,  1931,  was  $14,705,530  and  or-  ''o"  were  7  times  debenture  inter- j  $2,500  for  each  $l.ooo  of  debentures,  bond  interest  for  a  period  of  three 
dinary  expenditure  the'  same.  times  after  deprccia  - 1  and  net  w'orking  capital  of  $2,206.-  .vears  from  May  1st  1933  until  May 

The  most  easterly  of  the  Prairie  in  1930  interest  was  earned  875  was  equivalent  to  about  $410  of  1st  1935. 

Provinces,  Manitoba,  has  become  •'*"8  limes  before  depreciation  andicarh  SI.ooo  debentures.  Postponement  will  also  he  asked 

more  like'  the  provinces  of  eastern  I'*  tiWfs  after  depreciation;  and  ini  I'or  the  year  1931  net  earnings  of  the  amount  required  to  be  paid 
fanada  in  rceent  vears.  due  to  the  interest— including  premium  on  revealed  a  conlraetion  of  around  into  the  sinking  fund  on  .November 

growth  of  manufacturing,  mixed  I--  funds-was  earned  3'/:  limes |  $400,oon  from  the  figure  for  1930;  Ist.  1932.  1933,  and  1934  together 
farming  and  mining.  ;\n  issue  of  before  depreciation  and  2'g  timesias  earnings  exceeded  debenture  in-  with  waiver  of  the  failure  to  make 
.$300, UOO  City  of  Halifax  6%  5-.vcar  uPfr  depreciation.  In  1931.  despite  i  lerrst  requirements  by  slightly  more  sinking  fund  payments  in  regard  to 
bond's  which  were  awarded,  to  a  Tor-  ttnfavorable  operating  conditions  j  than  that  sum  last  .vear.  a  corres-  underlying  mortgage  due  on  .March 

onto  investment  house  at  98.82.  ‘""^1  'I'*'  additional  charge  for  bond  -  ponding  drop  in  earnings  could  he  E  1932  and  September  1,  19:!2. 

Tenders  were  called  for  this  issue  interest  due  to  the  premium  on  U.S.  shown  in  1932  and  debenture  inter-  - - - - 

and  .several  groups  submitted  bids,  fnnd.s.  earnings  on  the  kVs  per  cenl.jrst  vvouhl  still  be  fully  covered.  |  Detroit  and  Canada  Tunnel 
The  bonds  arc  being  offered  to  the  preferred  stock  of  the  company-,  There  is  a  fair  market  for  the  dc-i  r«rnr*anv  In  RoroivovcKIn 

public  at  par  to  yield  ktr,  by  H.  R.  dividends  on  which  arc  still  being  ]  hentiirrs.  which,  at  current  levels!  v.<ump«uijr  ill  rvcccivcisiiip 

Bain  and  Co.,  the  purchasers.  P«id  —  "cre  oquivalcnl  to  7.71  per  of  around  66  give  a  straight  yield  ofj  - 

Another  municipal  issue  being  of-  N'Ciit.  1 9.1  per  cent.  In  addition  there  i.s  Windsor.  Ont.— The  Detroit  and 

fered  to  vicid  ts  that  of  the  City  ■''I  *1’*^  <''’d  of  1931  there  was  out- 1  a  potential  ineremcnl  of  $349  oni^ttnada  Tunnel  i  ompany  was  this 
and  County  of  St.  .lohn,  $573,400  standing  $5,394,000  of  an  authorized ;  each  $1,000  of  dohentures  to  mafur-  week  placed  in  voluntary  rccriver- 
6'’r  bonds,  maturing  in  15  years.  The  J". 500,000  of  these  debonf tires,  which  J  il.v.  or  over  51  per  cent,  on  fhe|-sliip  by  Ecdcral  .ludge  Arthur  J. 
syndicate '  handling  thc.sc  is  headed  "ere  offered  to-  the  public  in  two  |  present  luarkel  price.  With  a  sound  |  Tiittle  of  Detroit.  George  K.  (  ooke. 

by  the  Bank  of  Nova  Scotia,  with  series,  $4,000,000  of  scries  "A’’  in  degree  of  protection  as  regards  1  Pt'fsident  of  the  company,  was  ap- 

Maritime.  .Montreal  and  Toronto  in-  •lanuary.  1929.  and  $1.5O0,OO0  of  ser-j  equity  and  favorable  prospects  of  in- i  Pointed  the  receiver, 

lercsts  participating.  The  transae-  it’s  "B  ”  '9  August.  i;i30.  Both  ser-ilerest  pa.vment  being  maintained,  the  •'If-  Cooke  tol  l  the  .judge  the  tun- 

lion  disposes  of  bonds  for  funding  mature  .lanuary  2n(l.  1!il9,  and  ]  issue  appears  to  offer  atlraetionsl  nel  was  in  cxeelicnt  iiliy.sical  shape, 

and  refunding  i.ssiies,  covering  capi-  secured  by  a  first  mortgage  on  i  fot  a  business  man's  inve.sfnirnt  list.  I  Income  is  sufficient  to  meet  all  op-: 

tal  expenditures  made  last  year,  in-  9"  f’f  the  company's  properly  and]  The  company  is  well  managed,  ffuling  expenses.  Receivership  was; 

<  luding  the  new  hospital  and  a  small  Plant  and  a  lien  on  the  shares  of  plants  are  up  to  date  and  efficient,  asked,  however,  becau.se  revenue  j 


i  par  in  cash.  A  syndii  atc.  represen-  't  his  was  done  and  the  notes  thus  i  same  time,  extended  its  obligation 


"Tber<’  will  be  no  serious  objee- i  fafive  of  the  <'opi|iany's  sbareltold- 


b.ken  up  turned  over  to  the  res- 1  in  iinrhanged  form,  thus  relieving  il 
peciive  syndicate  members,  who  •  of  the  neeessity  of  making  a  heavy 
are  satisfied  to  bold  ihem  as  an  in- 1  cash  outlav  on  this  account  in  the 
ve.siincnt  pending  the  extended  ma- ,  eiirretit  year. 


The  Grrf nshiclds  Werkly  Review. 


refunding  issue.  Canada  C'reosoting  Co.  and  Alexan-l  and  the  normal  markef  for  its  pro-  insufficient  to  pay  interest  and  ; 

i»  I  il.  dcr  Murray  &  Co.,  held  bv  the  com-  ducts  is  substantial.  bond  retirement  fund  rctiuircnienis.  ] 

\n  Issue  III  Slerlilip.  While  no  statement  regarding  the  ' 

A  development  of  spcetal  interest,  -  - - ;  ^ 

because  o  the  nature^of  he  matur-  A  i'  outside  the  tunnel  will 

tty,  was  the  sale  of  £oaPnno  storl-  00/716  J\ttraCtlVe  inaUStrialS  Uontinue  operating  and  that  there 

ing,  or  approximately  $1  OO.OOO  of  Crr.n*hi,ld*  Werklv  K.virw  ,  "ill  I’o  ohan.=e  in  management.  | 

the  Province.  of  .’New  Brunswick.  The  Crrrn*h.,ld*  Weekly  k™.  ,  hearings  before  .ludge  I 

which  vv^as  pitrcha.sed  by  A  L.  Ames - -  (  oiighlin  in  Windsor  in  .January,  ! 

(  o..  U(1.  Iho  pioceens  ot  this  ^he  Gi Torishiclds  \\crkly  Review  market  as  I/ondon  is  highiv  sianifi-  when  the  tunnel  company  opposed;* 

Hon^or  New-'^BiuuswTek'CobW^tlfm^  — which  is  a.gaiu  being  issued  but  Al.so  slguificanl  is  the  defin-  y  proposed  assessment  increase,  it  i 

not  of  New  Biuuswiek  s  ol  ligat  ons  nccasionallv-res-  "f  Vork  '  was  sli.-wn  lhal  loliti  gross  earnings  | 

in  the  foim  of  tieasiii.v  bills  falling  .  r  i  '  .  **"'  i''fli''9ti'>ns  that  the  policy  |  (nr  19:j1  were  $991,088.  Total  opei-i 

''"f '.‘“h 1’"  ponds  f'"'  of  the  Federal  Reserve  Sy.sleni  is  !  ating  expenses  and  taxes  were! 

...rd.  Tlio  doboi^nros  near  an  in-  advantage  may  l>r  taken  of  the  aiming  at  a  condition  of  still  greater  j  While  this  loft  net  oarn- j 

^^**^*0^  aL' o  ^*1  distressed  conditions  now  prevailing  ease  in  tlio  near  Jnturc.  |  ings  for  the  calendar  .voar  o'f  $127.- j 

and  in  crest'  n  ‘po  nds  s  nlv  in  the  .security  markets.  "Sticking  .  "f  ihe,  first  signs  of  stahil- 1  ,hat  sum  del  not  include  depre¬ 
in  lot  don  T  rboDcK  were  so  J  to  government  securities  .at  this  'nano, a!  cotidi  ions  w.  Elation  and  was  inadequate  to  meet  | 

in  Gonnon  _ '"o  oona.s  weie  soia  ^  ........p  bn  provided  hy  the  l.ond  market,  pavment.  on  interest  or  the  funded! 


rcfundiii"  issue  '  anana  c  reosoting  4  o,  ann 

\n  Issue  in  Slerlliip.  "  "'’d  '*>■ 

A  development  of  special  interest,  — 

because  of  the  nature  of  the  malur-  ^  •  A  .  • 

ity,  was  the  sale  of  £359. non  sterl-  1^00X0 

ing,  or  approximately  $1,109,909  ofj 

the  Province.  of  .New  Brunswick,  I  ^l'*'  ^ 

which  was  purchased  hy  A.  E.  Ames  — . — —  . - . 

(  o..  Eld.  the  pioceeds  of  this  The  GiTcnshicIds  Werkiv 
issue  will  be  used  to  refund  a  por-  ,  .  ,  •  •  , 

tion  of  New-  Brunswick's  obligations  — "bn’l'  '«  “S'""  '"’'n?  'ss 
in  the  form  of  treasury  hills  falling  "'H  appear  only  occasiona 


of  39  years,  payable  as  to  principal  ‘  *  "I  -onn  (ii,.  lirst  si-ns  of  sf-ihil-  fiVi-‘ 

and  interest  in  Pounds  sterling  onlv  'n  •b'*  securit.v  markets.  "Sticking  .  .  '  ’  ■  ‘  ~  j  ,  ‘  ‘  n  •  ' ''' 

anu  miciisi  iii  (louiios  sicriin*,  onij  _ .  .i,;.,  ization  in  financial  conditions  will 

in  London.  The  bonds  were  sold  hOvemment  .eciiiities  .it  this  nnivided  hv  Ihe  liond  mirket  I  J 

at  a  cost  lo  the  nroviuce  of  slight-  time,  while  a  safe  and  easy  course  I  'i  ,  n  i  ba.'r 

ai  H.  Lusi,  lu  lilt  piuiiucc  Ol  siifeiii  . .  1 ,  „  ..  1..,,.  .\gain  as  HU  ludiciilion  lliaf  slahil-  ,ioi,t 

1 V’  iTinrp  IfiMti  for  BIIV  ln^CfctOI,  IS  4il.  O  »i  l«l-/y  ‘A  1  J  J  *1 

ij  moip.  mail  ,>/r-  i  .  •  .  ;i  i .  • ,  izalion  niav  be,  more  advanced  than 

It  ha.s  not  been  divulged  how  these  “'^d  it  is  no  moi  <•  possibk.  m  appreciated  it  mi.ghl  he  noted  nO 

bonds  were  disposed  of.  Fertain  achiev e  real,  sm  eess  in  the  hand  in,,  that  I hree  of  the  issues  recommend-  r, 

maturities  had  to  be  met  in  Eondan  of  one  s  uivcslment  rapi  -il  if  men-  foregoing  are  higher  than  Ti  ii'^ 

funds  and  A.  E.  Ames  and  Company  tal  effort  is  avoided  than  in  anv  autumn- 

wo,,  able  riml  ,l,e,o  fan, Is.  oU,or  Hold  ot  liumad  botivll.v.  I,  ,,  “  * 

,\ss.ii»lns  fhai  11.0  i:35«.(i«)  bonds  siiESOsIcd  I  bo  i.ivos  or  wl...  will  oa.inol  bo  ni.ido.  f,,2, 

were  sold  in  London  by  Ames  and  take  the  finic  and  Iroubh  to  lives-  jn(P,-^al  common  stocks  liavc  t.."; 

Co.  at  par.  On  a  basis  of  $1.99  to  tigate  and  appraise  now  ncgleelcd  suhsianliallv  lower."  L,'  , 

the  pound,  the  amount  realized  mve.stments  has  before  hin..  in  lii,ii 

would  he  $1,199,900.  There  is  an  income  returns  and  the  promise  of  - On 

element  of  unccrlaiiily  as  to  what  substantial  gains  In  capital,  oppnr-  ,,, 

would  have,  to  lie  paid  for  these  lunities  such  as  have  been  r.-ircly  fvfl/lf/f/fflll.  tfonu  cTrtfC.S  dend 

bonds  when  the.v  mature.  If  at  ma-  available  since  bonds  and  slocks  — . .  ^  ,  - - —  '9' 

liirily  Ihe  pound  was  worth  $4.50  "cre  first  issued.  anulv’sis  of  Canadian  bond  'll!!; 

the  provini-c  wohld  hiive  to  pay  $1,-  "If  should  not  require  niuch  cour-  u|>  to  May  2n(l.  10:’,2,  c<ini- 

575, OOn  to  redeem  them.  If,  on  tlie  age  and  foresight,  or  much  faith  in  pi|,.r|  \  i;  ,\nu.s  it  Cn*.  I. id., 

other  hand,  tlic  pound  wiis  wortli  Canadiiin  progress,  for  an  nt'eslor '  (,,  dale  of  $1 12. ioJ.UO)  i 


{■iation  and  was  inadequate  to  meet  ] 
payment,  on  interest  or  the  funded] 


BOMIEB  TKESTEi;  IHVIBEME 

If  is  announce  I  liy  the  Imperial 


cd  in  the  foregoing  are  higher  than  Trust  (  ompanv  of  Canada  that  a  di-  ' 
they  were  for  a  lime  la.st  autumn;  vj,|end  of  $2.03  for  the  month  of 
two  were  not  j.ssiied  until  this  year  April  has  been  dedared  on  the 
and  cimipari.sons  cannot  he  made.  Bonded  Trustee  Share,;  serie.s  "A."! 


men.  mr-  **  oovd'vi;  uimuvN  ,  "  *  ,  .-  4  11  .  niUl  rfnilpJI  Tl.SOns  tanilOt  ho  ninrio.  Trii^frv.  mi>Lrp  sorios  “A”  I 

3  Eondon  by  Ames  and  akc  the  f  me  and  trouble  o  r„  the  interval  common  stocks  liavc  tHs  m.kes  f toia'l  c- si,  list,  ibutiou  i 

On  a  basis  of  $1.00  to  fsafe  and  appraise  now  negleeled  L  suhsianliallv  lower."  /o;  ,1m  insV  1  Tm  ml t  o^^ 

tlip  amount  i*ea.lizcil  mvestmonts  has  befnro  hin;.  in  high  nv>n4M^  oi  ^ 

I  too  000  There  is  ;in  ineomo  returns  and  the  promise  of  |  - : - -  ^9  (he  Series  1!  Bonded  1  riistee  . 


Catintlinn.  Bond  Sales 


.An  analysis  of  Cjiiiadian  homT 
ales  u|>  to  Ma.v-  2n(l.  10:’,2,  coni- 

liled  liy  .A  E.  .Ames  Ar  <  o  .  l.id., 
how.s  total  lo  dale  of  $1  1 2. 162.460  i 


•Shares.  Ihe  regiil.'ii  monthly  divi- ; 
dend  of  was  declared.  pay:ihle  , 

Alav  Ist  and  slighth  over  1%  w.is  i 
iransferrel  lo  reserve  ^ 

/  s  .8  a  e  s  S  old  , 


$3.50  :it  time  of  inatiirily.  the  pro-  to  begin  iit  this  time  lo  adopt  a  def-  'eompared  w-iili  $017,277,114  for 
vinee  would  have  lo  find  ouly  $1,-  nitc  poliey  of  setting  aside  new  ,pp  same  (teriod  of  1031,  and  $39|.- 


125.999.  savings,  or  releasing  funds  from  2;,;, .2,26  for  the  same  period  of  1030. 

Princp  Filiiard  Island.  k's  government  .sceuritie.s.  for  the  are  classified  as  follows  ;  — 

A  new  issue  of  Province  of  Prince  purchase  of  well-seleeted  e.irpora-  G-overnmeiit,  $15,212,909;  mnnieipal, 
Edward  Island  15-year  .sinking  fund  *'9n  bonds  nud  common  .^toeks  when  817,299.469;  corporation,  $7.55(',9oo_ 
bonds  amounting  to  $l,09n,onii.  and  '’on  lie  bought  at  |0-iees  sneli  i-jj 8i2.59o.ooo, 

hearing  interest  at  the,  rate  of  6'c.  9“’’  P''*'vail  to-d;iy.  t  ole.ss  there  is  -I  P^,  (n(;ji  ef  ihe;;p  bonds 

is  being  offered  hy  a  'I'oronto  in-  to  he  a  eoniplctc  upliciival  in  our  so  j..f,pj  p.|  Canada, 

vestment  s.vndie:ite  at  par,  to  vield  ^kil  and  eeonomie  stroeture— ,ind  il  -ip,,  following  is  a  eompari.son  of 
(Cf.  'The  svndieate  is  enmprised  •’•••’k  oo  iiphciiv.il  oeeiir.s  noi  f'eu  py  nKinths  diiring  the  past 

of  Griffis.  Fairehoigh  &  N'orsworthy,  sovcrunieut  bonds  will  go  scot  free  (P|-pp  — 

Ltd.,  Coehran.  .Miirrav  a.nd  Co.,  Etd.,  -  'orge.  ma.iority  of  oor  important  io,n  I'im  i9t.> 

Gairdncr  &  Co.  Ltd..'  .T.  L,  Graham  "'.7';  1.,,  44.,4!.4'i9  ,2ai7..62,  4,.nwo87 

and  Co.*  C.  !1.  Rnrgo.ss  Co..  l.td..  s<^cuiitios  \mII  again  hv  much  son.^bt  s«.Sh7.'>7A  ji.’/o.on** 

tiMcvniniinr*  riiNntnn  A!-  I'Vl  miiiI  1  Iv-  inVOStUlOIltS.  M.^r.  59.86^.»>7h  41.102. ^I?  i‘).bb7-I27 


Ltd..  Cochran.  .Miirrav  a.nd  Co..  I.td.,  *  majorny  or  tnir  inu.oMan. 

Gairdncr  &  Co.  Ltd..  T.  L,  Graham  corporations  will  survive  and  their 

and  (  o..  C.  H.  Biirge.ss  &  Co,.  Ltd.,  securities  will  agam  he  much  sought 
Flcnuning.  Denton  A-  Co.,  and  Dy-  investments.  M., 

ment.  .Anderson  A-  t  o.  The  bonds  ‘•'Typie;il  of  the.  high  ineomes  that 
arc  a  direct  obligation  to  the  pro-  can  lie  obtained  to-day  from  liond;. 
vlnce  and  a  sinking  fund  will  he  that  are  senior  ohligjitions,  or  so-  lii 

established  sufficient  to  retire  Hie  cured  hy  senior  obligations,  of  some  , 

bonds  at  maturity.  of  the  largest  and  strongest  Caua- 

Tihe  Einaneial  statement  ef  the  dian  conip.'jnies  are  t.he  following;  I” 
Island  Provinee  at  April  2StIi.  1932.  v  ,rid  m 

shows  an  assessed  value  for  taxa-  rfboui  Maturiiv  I 

Hon  of  $35.099.1,(10  and  a  gross  fund-  G.  P.  R.  Convrriibk  6  *  of  ^ 
ed  debt,  ineluding  the  present  issue  a  6,*,,,.  n;b  b  .*  ’  ' 

of  $3. .594. 999,  less  sin', ing  fund  of  „(  4') .  7)  a  ivt 

$498,351.  or  a  net  debt  of  $3,995,648.  C.uimf.ui  Pow.  i.*t  Vs  ol  'ss  IZ  7 

The  population  is  88.038.  and  the  S'"'"'  Gi  5',  *  of  ^ 

area  2.181  square  miles.  'The  gro.ss  Mns-.^y-i  lams  Deb.'  5's'  of’  '  Pp, 

dehf  is  less  than  $10  per  capita,  '47 .  <’t  ■ibV'q, 

Hio  uo,.on,l  lowout  tvr.Mi...  Sliawini-an  b's  of  '37  ..  HS  9.0''; 


'The  enftre  total  of  (he;;p  bonds 
was  sold  in  I'anada, 

The  following  is  a  eompari.son  of 
sales  hv  months  during  the  past 
three  vears  :  — 

lain  tail  f9t.’ 

4  S  V 


April  26— City  of  Vvestiuonnt.  Qiie., ; 
$411. .590,  5',4'^'.  l9:!2-:i:  Wood.; 

Gundy  A-  Co.  Eld.;  Ilanuaford.  Bil  ks  I 
&  Co.,  9.5.75.  cost  ha:  i;  6.9|c;.  ; 

.April  27  City  of  Hamilton,  Ont.,  | 
$2,569,328.53,  6'',.  \,iril  1.  33-62:1 
Griffis.  Fairelongh  A-  N'orsworthy,  j 
Etd.;  Cochran.  .Minra.v  A-  Co.  f/td.;; 
Gairdncr  A-  Co  I. id  .  1.  E.  Graham! 
A-  Co.,  C,  H.  Burgess  A-,  <  q..  Eleni- i 
ming,  Dentoa  A-  t  o..  Matthews  A  I 
Co  .  Midland  ScK’iir.  f  orp.  Etd.;  off. 
1933-1949  maiiirilies  af  lOfi;  1959- I 


L’ricf  ^  !**ld  Itv 

-ibout  Mdturil V 


44.i4b.4'i'>  I2n.44').b2i  4iow.08‘)  maturitic'^  at 

j!:;;?:?:;:  April  27--fity  of  Quohee.  Que.l 


39.860,^76  4), 303.61'  i-i.b 

39,383.168  ',6.l.’8.ano  8.3 

113.3  )0,013  670.386,336  *1.0 

304. '99,3  )6  9  1  7,3^7,41  t  I  I  3.4 


Results  of  Tenders 


riTY  01  HALIFAX. 


8.388, 1 78  $3,998,999,  69f .'  M.,>  1.  1939;  Bank 
1.000,000  I  nf  Montreal.  Ro.val  Bank.  A.  E.  Ames  | 
3  463  460  1  ^  l  ''k;  E.  G.  Beaubbien  &  Co.. 

I  (  redit  .Anglo-ITancais.  Ltd.;  Dom.  | 
[  Securities  Corp.  Etd  ,  Greenshields 

_ _ _  I  A-,  Co.,  Hanson  Bro3  ,  Harris,  Forbes 

A-  Co.  F/td  ;  l.a.ioie.  Robita.ille  A-  Co., 
?r.8  Rone  T.  Leelerc.  Ine  ;  McLeod, 

_ _  A'oiing,  W'oir  A-  Co..  A.  S.  Mc.N’ichols 

A-  (  o.  .I,td..  Mead  A-  •''o..  National 
(  ity  ('.'o.  tdd.:  Neshiti,  Thomson  A- 


An  issue  ot  $:!90.999  l  ity  of  Hali-  Co.  Eld..  W'.  Pitfiold  A-.  Co..  Ro.val  j 
fax  6';  5  year  bonds  has  been  See.  Corp.  Ltd.;  Ernest  Savard,  Ltd.. 


which  is  lb"  second  lowest  provin- 
elril.  per  capita  debt  in  Hie  Deniinion. 
TIio  total  gross  iirovineial  ;ind  nnini- 
-T^al  debt  is  less  than  $65  per  capita. 
wBilcli  is  (he  lovvc.st  of  iiii.v  province. 

I  Saw  It  In 
Ehf  yfitannal  Slfmps 


tax  h'r  a  year  bonds  has  been  Sec.  (  orp.  Ltd.;  Ernest  bavard.  Ltd., 
awarded  lo  (he  investment  hanking  Soeictc  Oenerale  do  Finance,  Ine.; 
house  of  II.  K.  Bain  A-  ■  o..  Toronto.  Societc  do  Placements  dii  Can.;  W'il- 
a(  a  iiriee  of  98.82.  'The  interest  on  I  liams.  Partridge  A-  Co..  Ltd.;  Wood, 


thp.se  bonds  is  payable  semi-annii-  Gundy  A-  Co.  Ltd.;  Banqiio  Cana- 
ally  in  Canadian  funds  at  Halifax,  dienne  .Nationale,  etc.,  off.  at  100; 


/Nv'rrrti’''  A'lold  to  irirtturilA’  ov»*r  ‘  ^  vrum 

hirnigiif  jnit*rr>.i  rriurn  t>\’rr  7 ' ,  6; ,  allv'  III  (  aiiadiati  iiiiids  at  Ha.Iitax,  dien 

"It  may  he  iisked  wiielher  an  iii-  Toronto,  and  .Monlieal.  'The  I onds  yield  H'/c- 

vpstor  may  not  profit  hy  delaving  m:itiii-e  on  .laniiar.v  2nd.  19;:7,  and  City  of  \'ancoiiv-er.  B.C.  -$299,090, 
his  purehiises  of  bonds  siieli  as  Hiese.  are  iion-eall.ihle.  The  lionds  were  697,  13  years;  Eueal  Investors  at 

III  our  .iudgmont  delay  is  likely  to  issued  hy  tlic  city  lor  general  im-  199. 


have  more  disadvaiilagcs  than  ad-  provcmeiil 
v-antages.  For  one  Hiln,g  wc  believe  composed 


•A  syndicate 


.May  1. — Provinee  of  Prince  Ed- 
ird  Island,  $1,909,990.  15  years  ; 


v-antages.  For  one  (hln,g  wc  believe  composed  of  .1.  E.  Graham  A-  Co.,  vvard  Island,  $1,909,990.  15  years; 

that  stabilization  in  finamdal  eondi-  C.  11.  Biirgoss  A-  Co.,  and  Gairdncr  (lairdner  A-  Co.  Eld.;  Dyment,  An- 

tions  is  more  adviiiiced  lhaii  is  gen-  A-  Co.  Iiid  OStk  for  the  7  year  lion  is  derson  A-  Co.;  C.  H.  Burgess  A-  Co., 

imF»  I  orally  appreciated.  Tlie  (diaiigo  and  Gai  ■finer  A-  Co.  hid  9!)  for  the '  I'Icmming,  Denton  A,  Co..  Coehran, 

Torente  |(rom  Hie  panicky  feelitig  of  last  sum-  15  .vear  lioiids.  |  Murray  &  Co.;  .1.  E.  Graham  A  Co.; 

_  I  iner  In  the  growing  confidoiiee  of 


to-day  in  sueh  an  important  moiie.v  (  par  and  accrue  I  interest. 


1  .vear  lioiids.  Murray  &  Co.;  .1.  E.  Graham  A  Co.; 

'Tlie.se  bonds  are  being  offered  ai  Griffis,  Fairelongh  A  .N'orsworthy, 


New  Issue 


S300,000 


City  of  Halifax 

6%  Sinking  Fund  Boud^ 


Due  January  Ist,  1937 


.Non-callable 


Pnvcipal  aurf  lialf-ijenrhi  iiitricut  (.lanuary  and  ,tiih/  l.xf  T  pniiablo  in  lawful  nionci; 
of  Canada  in*‘  Toronto,  Montreal  and  Halifax.  Dcnomtnaf.ion.'i:  .$500  and, 
$1,000.  Rofiri.v  may  be  registered  o.s-  to  principal. 

The  Bonds  are  a  direct  obligation  of  the  City  of  Halifax,  which  is  the  largest  City 
ca-st  of  Quebec.  It  i.s  Canada's  chief  Atlantic  port  and  British  Naval  Station  in 
North  America.  Harbor  ranks  third  m  world  for  size  and  safety,  and  thirty  mil¬ 
lion  dollars  ha.s  been  spent  in  terminals  and  piers  that  will  dock  two  score  of 
world's  largest  ships  at  one  time. 

The  City  of  Halifax  has  an  assessed  value  for  taxation  of  $oS, 028,1110,  with  a  net 
funded  debt  of  $11,259,045. 

4* 

Price:  100  and  accrued  interest,  to  yield  6% 


H.  II.  BAIN  &  CO. 


TORONTO 


Nova  Scotia  Bond 
Corporation,  Limited 
HALIFAX,  N.sJ  ' 


A 


\  man  wi+lioui~ 

A  Savings  Account 

HUHHUh  is  drivinq 


i’ihou'i 


spare 


Every  person  should  have  a 
Savings  Account  —  as  a  cash 
reserve  for  use  in  emergencies 
—  and  as  a  safe,  dependable  in- 


vestment. 

Mone33  in  a  Savings  Account  is 
always  available,  never  depre-^ 
ciates,  and  earns  a  steady  37o 
interest. 

At  any  branch  of  The  Royal 
Bank  of  Canada  you  will  re¬ 
ceive  careful,  efficient  and 
courteous  attention  —  whether 
your  Account  be  large  or 
small. 


THE 

O  F 


kOYAL  BANK. 

CANADA 


Eld.;  nff.  ill  100;  .vichl  695. 


Capital  $35,000,000  Reserves  $39,155,106  Assets  over  $750,000,000 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  6,  1932. 


DCATTV  CTD17CC17C  Stautlally  checked,  though  the  pci- 
Kp  il  I  I  f  centage  decreases  for  the  months  of 

VBJiftA  A  g  l  ebniarv  and  March  arc  less  than 

BM 1  rPAMAMirC  I'f  daniiary.  Gross 

InAllI  ULUilUiniljU  PfiininKs  diirlnR  the  three  months 
iiUAAiA  fcivwis decreased  $6,508.0(10  and  the  econ- 

^DD  ADIi  D  A  TIOMx  I ('^fpcted  resulted  In  a  de- 

L,1  ,I\,  Ul  IjIl/lIlUllO  working  expenses  of  $6.- 

!  (>60,000.  leaving  a  moderate  decrease 
T  .  e  .  ;  in  net  earnings  for  the  quarter  of 

Effiaency.  Throi^hout  SyMem  $HS.noo.  or.  in  other  words,  thedc- 
Increased  Materially  by  Pol-  crease  in  expenses  has  absorbed 
icy  Followed  Since  1929  93. Kr  of  the  decrease  in  gross 

_  earnings. 

RATIO  ONLY  81.96  P.C  Steamship  Operations. 

_  “The  operations  of  your  steam- 

Compares  With  79.43  Per  Cent.  s<'’  iotia- 

,  .  c...:-.,.  /-«_  !  !.'■  affected,  duo  to  decreased  travel 

in  1929  De^ite  Senotu  Con-  interchange  of  commodities  be- 
traction  in  Revenues  —  oees  tween  Great  Britain  and  Canada 
Hope  in  Crop  and  Canada  and  the  Orient.  The  sit- 

. — -  nation  has  not  been  made  easier  by 

That  the  foundation  has  been  laid  the  national  character  of  the  com- 
dtiring  the  past  2  years  for  more  petition  which  has  developed  since 
profitable  operations  with  any  re- !  the  War.  many  lines  having  been 
turn  to  normal  conditions  is  indi~  assisted  oy  go\ er.iiucnts  and  t*tatcs 


New  Asbestos  Directors 


<‘ated  in  the 


W. ;  in  the  construction  and  operation 


Beatty,  president  of  the  Canadian  of  vessels.  .Notwithstanding  this 
Pacific  Railway  Co.,  to  sharebold- '  help,  steamship  companies,  as  a 
ers  at  the  annual  meeting  of  the  whole,  have  not  been  able  to  show 
corporation  held  in  .Montreal  this  anything  like  adequate  earnings. 


DIVIDEND  NOTICE 


wsttSiJiBSSA*  • 


ROYALTY  TRUST  CERTIFICATES 


Participation 
Trust  Certificates 

Bonded 
Trustee  Shares 

Royalty  Trust 
Certificates 


Dividends  for  the  month  of  April,  $2.03  on  each  $100 
share,  making  a  total  of  $28.85  disbursed  during  the 
past  fifteen  months  on  each  $100  invested. 

Dividends  on  Uiese  $10.00  shares  .for  the  month  of 
April,  at  the  regular  rate  of  I  %  per  month,  paid  May 
1st.  Balance  of  earnings  for  April,  equal  to  over  I  %, 
has  been  transferred  to  reserve. 

Dividends  on  these  $10.00  shares  for  the  month  of 
April,  at  the  regular  rate  of  I  %  per  month,  paid  May 
l.st.  Balance  of  April  earnings,  equal  to  over  I  %, 
has  been  transferred  to  reserve. 


B.  yy.  STEELE.  E.  \.  M  AC.M  TT. 

At  fhc  annual  meeting  of  Asbc.stos  t’orporation  Ltd.,  R.  W.  Steele. 


'week.  He  pointed  to  the  moderate  Apart  from  moderate  amounts  j;®'  yipp.p^psident  of  Dominion  Securities  Ltd.,  and  K.  A.  .Maenutf,  treasurer 
increase  in  operating  rates  m  the  emved  h-'  jay  of  compensation  fj'^  Life  Assurance  Co.  of  Canada,  were  elected  to  the  board  of 

face  of  a  drastic  decline  in  revenues  the  carnage  of  mails,  your 


THE  IMPERIAL  TRUSTS  CO.  OF  CANADA 

has  exclusive  control  of  receiving  and  distributing  of  all  income  on  the 
above  invostnienfs. 


BONDED  ROYALTIES  LIMITED 


convincing  proof  of  the  material 


not  had  any  government 


economies  effected  in  every  direc- ;  assistance  in  carrying  on  its  very  j 
tion  combined  'with  greatly  improv-  important  service  to  and  from  Can- j 

ed  efficiency  tbroushout  the  sys- ;  adian  ports.  J  _  ,  ii^  Jk 

tem.  reviewing  the  past  ten  years,  j 

"While  the  annual  report  outlines  .vnur  directors  arc  satisfied  tliaf  the  I  'f  A-  A  #  iTv  A  ft  W  ^  AC 

in  considerable  detail  the  principal  company's  practice  of  substituting  *  ^ 

factors  influcnciug  fhc  npcralions  modern  for  obsolete  tonnage  was 
of  the  companv  during  the  pa.st  absolutely  sound,  even  though  iu 

year,”  said  Mr.  Beatty,  "it  i.s  per-  recent  years  the  Parnings  have  not  Arthur  II.  Campbell,  elected  to|ficc.  Appointed  vi, 
haps  desirable  that  1  should  review  been  .^atisfartoi>.  Both  the  board  of  directors  of  St.  Law- 1  the  company  in  J!)26. 

the  situation  in  order  that  the  fmde  inevitably  go  to  the  newe  annual  - 

shareholders  may  have  a  f"''  •'.J  i  ^  of  company,  has  been  I  After  nearly  2(i  .ve 

predation  of  the  e.vtraordinarilydif-  balanc-ed  fl  jt  has  J”  d  J  .1 !  for  many  years  a  leading  figure  in  ,  as  a  legislative  conns 
flcult  period  through  which  ymir  tain  its  full  share  of  the  tratfic.  a  |i„„ber  industry  of  Lustern  vmce  of  Sasktachewa 

company,  in  common  with  other  -J'^***"''**'  I’”' of  w  hii  h  w  oiild  He  Is  president  of  Camp-  non.  K.C.,  retired  at 

transportation  companies.  ,s  X7e!  w  itl^con.'^  MacLauriu  Lumber  Co..  Ltd...  week.  Mr.  Bhanuon  v 


Federal  Bldg. 
TORONTO 


Waterman  Bldg, 
MONTREAL 


R.  (  .  A.  Bldg. 
NEW  YORK 


Arthur  II.  Camphell.  elected 


company,  in  common  with  other 
transportation  companies,  is  pass- 


rence  Corporation  at  the  annual  - 

meeting  of  that  company,  has  been  I  After  nearly  2u  years’  of  service 
for  many  years  a  leading  figure  in  ,  as  a  legislative  counsel  for  the  pro¬ 
file  lumber  industry  of  Lustern  '  vmce  of  Saskiachcwan.  R.  W.  Shan- 
Canada.  He  Is  president  of  Camp-  non.  K.C.,  retired  at  the  end  of  last 
bell,  .MacLauriu  Lumber  ('o..  Ltd..  |  week.  Mr.  Bhaniion  was  superannu- 


"As  early  as  the  summer  of  1929. ;  to  your  rail  as  well  as  .vour  steam- 
your  officers,  foreseeing  the  possi-  ^  ship  line-s 


forms  of  securities.  One  can  read-  worth-while  investments.  securities  at  the  end  of  the  period 

fire  Annoinieri  viee-nresident  of  Understand  why  this  is  so.  in  Unfortunately  the  majority  of  the  amounted  to  $40.!ir.5,n2,  equal  to 
the  oomnanv  in  J9’’6  *  **’***^  population  bond  and  stock  security  values  are  .5.5.29':;,  of  total  deposits.  Of  liquid 

^  ^  ’  is  away  over  a  million  and  Increas-  continuing  to  fall.  While  world  a.ssets.  .$6.;39.2r)l  was  in  cash;  $20,- 

After  nPMriv  •’()  (cars’  of  service  50.000  per  year,  conditions  have  undoubtedly  affect-  413.704  in  Dominion  or  provincial 

■A-<  A  leeisi  itivo  rnii'n.<pi  for  (he  nro-  " commercial  capital  of  ed  property  values  to  a  certain  de-  bonds  or  guarantees;  $12,480,033  in 
viiup  of  ^*1  wtarhPttan  R  W  ^han.  *  Tho  hradquai  tcrs  of  the  gree  its  depreciation  has  been  pro-  municipal  debentures  and  $1,302,424 

non  I- n  .-t.ii.pH  A\  fhp  PI, H  of  last  *  (median  Pacific  and  the  Canadian  portionately  less  than  other  forms  of  in  demand  loans  on  similar  seciiri- 
w^k  Mr’  s  Himon  (vas  s  imrannu-  Railways,  and  also  several  investment..  Therefore,  it  will  be  ties. 

•it pH  or.  vp.ra  .L.  hi’it'pva'f  ..inpe  ban’ss  and  trust  com-  obvious,  after  careful  investigation.  Guaranteed  funds  at  5Iarch  31.sf. 


ble  contraction  of  business,  pro¬ 
ceeded  to  husband  your  resources. 
A  policy  of  strict  economy  w  as  put 
intovpiiictice  and  capital  e.xpondi- 
tures  were  confined  to  w  orks  of  ab¬ 
solute  necessity  and  to  ttie  comple- 


(  onsniidated  Smellers, 

.At  the  end  of  19;?1.  your  company’s  j 
investment  in  Consolidated  Mining  i 
<t  Smelting  Co.  of  Canada  was  rep-: 
resented  by  a  liolding  of  291.03 1| 
shares  of  capital  slock,  or  .51.6  t''r  ofi 


lion  of  undert:ikings  to  which  the  ,  the  shares  outstanding.  The  total 
company  was  already  committed.  voor  mj-slment  was  $1...- 


company  was  aireauy  commiueu. 

"The  most  effective  way  of  econ¬ 
omizing  in  operating  expenses  was 
by  providing  means  for  moving  the 
largest  possible  tonnage  of  traffic 


22S.394.  and  the  total  cash  received! 
as  interest  and  dividends  to  the  end 
.>f  1931  was  $21,215,612.  and  in  addl-i 
tion  that  company  contributed  by  I 


with  the  fewest  po.ssi’ale  train  miles  JH’  of  freight  earnings  during  the 
.  „a  ,niip<  The  panital  exnen-  foo  years  an  average  of  over 

S  .  .,S  .or'  '  ;c.'mo.,ve,  S  «.«'».«  P-r  roor  Yo„r  I 

new  cars  Of  large  capacity  since  the  .  onsohdated  (  nmpany , 

1919  was  $72,582,000  and  the  .amount  been  most  fortunate  and  has 


expended  on  the  other  improve-  valuable  direct  and  indirect; 

tAptuiitu  ..  „  consequences  to  your  company  si 

ments  was  ^  tc.v.‘  "PoriPions.  A  moderate  strength-' 

suit  of  the  "o  „ffi„ipnpv  ti-is  ening  in  metal  pricc.s  will  restore  the 
referred,  operating  .iriuiiv  earning  power  of  the  Consolidated' 

been  increased  very  mateiml  . .  manufacture  of 

Larger  trams  are  now  Jing  haul-  promises  to  be  a  definite 

ed.  the  number  ot  gross  tons  moved 

per  train  mile  sr(5wing  ficim  Details  of  Einauoes. 


formerly  ciiy  solicitor  tor  Saska¬ 
toon.  His  special  study  was  the  uni¬ 
formity  of  laws,  but  he  is  also 


I  seas,  have  offices  in  Montreal.  I  Any  good  real  estate  broker  will  |  for  guaranteed  inve.stmenfs  were 

Our  property  valuation  i.s  almost  |  S'l’®  a"  the  information  andiv.alued  at  $lii0,8.30,67 1.  or  78.04':;. 
one  and  a  half  billion  dnllaias  and  it  I  advice  necessary  to  assist  in  making  Other  authorized  securities  allocat- 


inve.stments  were 


known  throughout  Canada  as  an  '  » J  ""‘‘a' « 

outstanding  Constitutional  expert. ;  "J-'’  '“ken  as  an  indication  j  *1  wise  selection. 


tn  hia  Yni.ntrnr  iif.  was  iheiof  estate  status  that  in  the  - - - 

--------  jrujj  COMPANIES 

of“S  ^RoheTMRchXtSS^^  IM  rflOD  POSITfON 

Limited,  whose  death  occurred  sud- i  UUUU  rUjlllUll 


of  the  Robert  .Mitchell  Company,  i 
Limited,  whose  death  occurred  sud-  i 


denly  in  New  York  following  a  game 


than  one-tenth  of  one  per  cent,  of 


.‘of  an,  h«n  was  hm-n  It  (’a^^^  Propcrty  Valuation.  It  ^  ^  hanking  system  was  again  ami 

VR  ..nH  Xfonfreai  at'^P®“ks  well,  not  onlv  for  our  pro-  Deposits  in  First  Quarter  Show  demonstrated  during  the  difficulties 

Ian  rarlv  a"c  He  was  oiiucatcd  an  evidence  of  faith  Only  Slight  Drop  at  'r*ic  Financial 

‘  Z  ^nltli^^nd^hUh  jSs  o|  the  |  i^q.ro^.O^'o^^wir^spi^n?  ornew^T^'i^  $74^65.  ^  -nadian  hanks*  sta.cmeuts  for 

!  Mon.rrarHUr^Setoofprc^ious^to  |  Greater  Montreal.  Toronto  Bureau  TH.  KinanclM  T.™*.,  Jifuat^n'' T^’ HquiM'^mslHon 

.joining  the  Robert  Mitchell  Com- !  R®al  estate  is  a  solid  as.sef.  In:  Toronto.  -  Deposits  1/  loan  and  aub.stantiallv  the  same  ratio  as  in 
'  pany,  in  1919.  he  had  been  employ- j  people  cannot  follow  in  tru.st  companies  show  .^slight  con-  ,he  preceding  vear  and  while  carn- 

■  ed  by  the  Peter  Lyall  Company.  Mr.  I 'he  ootsteps  of  the  Arabs,  who.  we  traction  in  the  first  quarter  of  1932.  ings\efrocted  rcdu’ced  turSo^i  and 
!  Kennedy  entered  the  Mitchell  firm  'o'a-  <®nfs  and  sil- !  according  to  the  statement  issued  easier  money  rates  al  reserve  ceii- 

;  as  a  salesman.  Promotion  followed  |  ^^'Gy  stoic  awaj.  Regardless  of :  by  the  Ontario  Department  of  In-  tres,  Ihe  usual  dividends  were  naid- 


ed  for  guaranteed  investments 
amounted  to  $3.9.51.(191  and  grand 
total  investments  to  $130,011.9(11. 

;  Stability  of  Canadian 
I  Banks  Is  Demonstrated 

lyondon.  —  Slahility  of  Canada’s 
banking  system  was  again  amply 


1 


ci,  the  number  of  gross  ions  moved 
per  train  mile  growing  from  1,264 
in  191!(  to  1.107  iu  1931,  an  increase 
of  11.3'c. 

“Principally  on  account  of  this 
increased  efficiency,  the  direct 


Only  Slight  Drop  at  "i®  'r*’®  Financial 

$74,028,365. 

loiomo.  -  Dopomls  1/  lo*n  and  si,b„anftally  llio  a.nmp  ralio  a,  in 


The  company’s  rail  revenues  were  A'ork;  president 


Of  Itontreal,  president  of  Camphell.  i  “  salesman  Promotion  loiiowea 
.MaclUurin  Lumber  Co..  Inc.,  of  New  j '“P''".'’  the  time  of  his  death 

A'ork;  president  \  iolette  Lumber  *1®  “  vice-president  of  the  com- 


derivod  in  the  following  percentages:  i  Co..  Ltd.,  and  president  1 
Products  of  agriculture.  21.62c; ;  |  Coal  and  Lumber  Co.,  Ltd 
manufacturing,  22.64':;:  passengers,,  Born  in  Toronto,  Dcceiii 


Co..  Ltd.,  and  president  Druintnond  P^P-'’  charge  of  the  architectural 
CnMi  Anri  I  iimhpr  Cn  T  ,H  i  bronc  and  n  on  divisions.  Proiui- 


.‘‘22.bV:;:  passeng'ers,  “sorn  in  ’Toron'to,  Deemuber.  1874. 'n®"'  yacliting  circles  he  was  “  I  "“Jj  ar'e  Se^"n1 1^^  quar-|ital  of  the  chartered  banks  for  t 

nes  9  59e;.  forests  '  Atr  (  •imnhpit  was  crinratoH  -it  Cn  ‘member  ot  the  Ro.val  SI.  Lawrence  1  ““P.P‘>  “J'*  nemana.  wc  are  sate  in  ter  ot  a  year  ago.  i.vear  amounted  to  13.6;, '-T-.  as  coi 

“  01  Mma'i,,  3  n?A'!  rlni/c  «'  »'™  o’'""",';,"  j  . .  """  """ 


freight  train  cost,  consisting  of  cu- ,  , -.,,2'; ;  miner'  9.59'-;;  forests! |  Mr.  Camphell  was' educated  at  Up- j  "’®'^'’®’’  ®''  G’®  Go.'’al  SI-  Lawrence 
giiic  men's  and  train  mens  wages  rjgp,--.  products  of  animals,  3.77';  ;|  per  Canada  College  and  Toronto '  Club.  He  al.so  belonged  to 

and  miscellaneoub  ^tiam  I  merchandise,  special  income.]  I'niverslty.  He  entered  the  lumber  Kngineers  Club,  the^  t  liffside 


which  in  1919  wa.s  74.6c  for  hauling  ;  l5'>  :  mail  and  expre.ss.  4.45%;  business  with  the  firm  of  W.  c.  Kd- 1  "aam'n'on  »n»a.sn  ,  luu, 

1,000  gross  ions  one  niile,  and  ^bteh  Freight,  there-  wards  &  Co.,  at  Rot-kland,  and  later  j^be  Mount  Royal  Tennis  Club, 

had  increased  in  Jb..O  to  a  nigi^  fig-  '  fore,  contributed  67.4f>^c.  and  pas-  was  as.sociated  with  the  Robinson- ' 
urc  of  Ol.Jc,  was  reduce  ]  in  ®  :  sender,  mail  and  express,  20.37'!^.  Edw'ards  Lumber  Co.,  of  which  he 

o4.7t‘,  a  decrease  of  liCb  from  IJIJ  i  Working  expenses.  7t>.10C< :  includ-  wa^  \ew  York  manager  for  10 
and  40C'r  from  1920.  -;ing  transportation,  38.02'^  ;  main-  years.  Organized  the  (  ampbcll-.Mat- 

“N'otwithstanding  the  stringent  of  way,  13.S'  r;  equipment  i  Laiirin  Lumber  Co.,  in  1907. 

economies  effected  during  the  '  maintenance.  12.83'; ;  traffic,  general  i  He  was  president  .Montreal  Liim- 
two  years,  your  equipment  is  being  e.xpen.ses  and  taxes,  10.929;:  fixed,  her  .Association.  1913-17;  is  a  dircc- 
maintained  at  a  high  standard,  at  charges,  14.38'/;.  and  dividends  tor  of  the  Canadian  faimbormcn’s 

the  end  of  1931,93'  ;  of  your  freight  j  p, 039;.  Pensions  account  slightly  |  Association:  was  president  Can- 

cars  were  in  serviceable  condition,  jpgs  than  Vs  of  and  steamers.}  adian  Forestry  Association.  1926.  Is 
as  compared  with  the  average^  of  lake  and  river,  slightly  more  than;  a  governor  of  the  .Montreal  General 

919;  for  Class  1  roads  in  ihc  L.b.;  |  that.  Expenditures  included  sal-;  Ho.spital;  director  of  The  I’aiuily 

and  S59;  of  your  locomotives  were  in  iaries  and  wages.  65.66';:  materials. ,  Welfare  Association:  and  vicc-pre- 
serviceable  condition,  as  compared  j  iq.sie—  fuel,  10.35':;;  taxes,  3.1',.  sident  of  the  Bovs’  Home.  1 

with  78%  for  Class  1  roads  in  the;  and  loss,  damage,  etc.,  1.28%.  - ^ -  I 

U.S.  i  Y’our  directors  are  persuaded  that!  R-  Steele,  vice-president  andi 

Grain  Bates  Inadequate.  |  this  provides  the  company  with  resident  .TIontreal  partner  of  Domin- 

"It  will  be  within  your  know- ;  jupans  of  financing,  at  once  conser-  ion  Securities,  Ltd.,  was  elected  to 

ledge  that  the  mileage  freight  rates  vativc  and  flexible,  enabling  ii  lo  fhc  board  of  directors  of  Asbestos 

on  grain,  the  principal  product  han-  obtain  new  capital  on  favorable  f'orporation  Ltd.,  at  the  annual  meet- 

dlcd  on  your  We.stern  lines,  arc  terni.-j  wdicn  conditions  arc  iinfavor-!  ing  of  the  company  held  in  .Montreal 

substantially  less  than  those  vviui'n  able  to  the  issue  (.■•f  ordinary  or  i,rc-  last  week.  j 

r.  S.  railroads  arc  permitted  to  ;if.i-encc  stock.  .Such  conditions  ex-i  .Mr.  Steele  has  been  associated 


7.15'>:  mail  and 
miscellaneous.  5';. 


Badminton  and  Squash  Club, 


had  increased  in  19J'j  to  a  higj  fig-  '  fopp  contributed  67.49';,  and  pas-  was  as.sociati 
urt  of  91.2c,  was  rcduccl  in  I-I-jI  senger.  mail  and  express,  20.37'f.  Edwards  Lur 

54.7c,  a  decrease  of  2i%  from  1919  ,  Working  expenses,  76. 1'l'i; ;  includ-  was  N'ew  Yo 


r.  S.  railroads 
charge.  Over 
lances,  the  rate 


arc  pcrmiitcd 
r.orrcspon  ling 
charged  in  'lit 


01s-  ist  at  the  present  time.  No  major;  with  Dominion  Securities  [,imited, 
c  I-  Iransporiaiion  enterprises  are  in  throughout  his  entire  luisiness  car- 


S.'rangc  from  3('9;  to  lO'l',;  greater  prosecution  or  in  contemplation. 


ii,an  those  chc.rgta  in  Caunaa.  ’  : 

"The  cxtiaordinary  decline  af 
$67.393,0uu  in  gross  carningo  since  | 


ansporiaiion  enterprises  are  in  throughout  his  entire  luisiness  car- 
■oscciition  or  in  contemplation.  1  eer,  having  joined  the  oiganization 
New  Forms  of  rompetitioii.  |  28  years  ago  at  the  age  of  16. 
Canada  is  developing  and  improv-  Born  in  Orangeville.  Ontario.  Feb-, 


its  watervvav; 


them  "lary-  1888.  and  educated  in  Orange- 1  .1.  h.  Roaf,  who  has  recently  joined 


929  was  offset  by  a  rediiciiou  in  available  tor  larger  tonnage  at  no’'’"®-  ''®  became  associated  with  Do- 1  the  Yancouver  advisory 


operating 


of  $19.9.:i.i1o(l  those  that  use  them,  thus 


_  _ _  minion  Securities  Ltd.  in  19ilt;  wa.sjThc  Toronto  General  Trusts  Cor- 

with  Ihc  result  that  the  operating  tran:;port  of  goods  at  .1!  Pi”  i®  charge  of  the  companv 's  j  poration.  is  managing  director  of 

ratio  has  only  increased  fr'i’®  cost  below  that  v.  Inch  rail  wavs  must ,  i'®>''®'®  business,  from  Pori  Arthur !  riayburn  Company  Limited,  a  direc- 
79.139;  in  1929  10  81.96';  in  1931 .  I  (.fiargp.  Private  and  public  auto-11'1  'be  Pacific  Coast,  in  19i1!i,  andltor  of  .Marshall  Wells  B.C,  Limited 
The  conipan.v  iu  1931  earned  its  fix- i  j„f,bije.s,  tju.^ps  and  trucks  operating  held  that  position  until  1911.  Was  | and  a  past  chairman  of  the  B.'C.  divi- 
c  l  charges,  its  prctercnce  dividend  pnhiic  higiiways  are  increasingly }  "‘"“'’I®'’''®'!  Montreal  in  1915  toision  of  the  Canadian  .Manufacturers 
;ind  63c  per  share  on  its  ordinary  I,. ii-affic,  troni  Hie  rail- !  become  manager  of  the  .Montreal  of- 'Association. 

.-rock.  Working  usset.s^at^  th^e^  close  ^^vyv^  Wireless  conimiinicution  !•• ' 

of  the  year  were  $63.8i9,83;)  und  1  rapidly  coniing  into  competition  wii li !  W  W*  W  I /•  ' 

current  liabilities  -81  t,u9u,8t,9,  an  •  irip^raplis.  TTic  whole  subject  is  Hi  rC i 


stock.  Working 
of  the  year  were  $63,879,83.5  und  1  j-appuy  (.fji]! 
current  liabilities  .81  t,u9u,869,  an  |  |p|pj.pyp||^ 
excess  of  $  1'i.7S8.!ii.i6.  or  a  ralio  of '  now  lieing 
4.5  times.  The  aiiliciiiaieil  ‘‘ypi'al  ,  i •oininission 


WITHOUT  exception 
here's  the  greatest 
value  Firestone  ever 
oflTered  in  a  low  priced  lire. 
Think  of  it — a  hig,  husky, 
riill-valued  tire  that  has  all 
the  features  of  a  tire  «*oslinfj 
much  more  ineludiiij:  a 
(iiim-Dipped  cord  body.  .\nd 
yet  you  <  aii  huy  it  at  har^aiu 
sale  prices  and  with  the 
material  and  workmanshiji 
juiaranteed  For  the  life  of  the 
lire. 


consiflcied  by  the  Royal  1 
on  Transportation,! 


History  Repeats  Itself 


cxpcndii iires  of  approximately  $4,- j  whose  report  will  be  awailcd  vvitli 
0(10,(111(1  for  (lie  vear  arc  iiiaierially  ^  inieresl.  .MeanHiuc,  I  can  assure 
less  Hiaii  those  of  previous  vears.  1  you  that  the  sub.jmi  is  receiving  Hie 


By  ERNEST  PITT. 


PROPHETS  arc  luji  vciHiniil  lionor 
save  In  tlieii  own  coiinlr). 


(o  the  genrrat  tendency  there  can 
bo  no  doubt.  .\  single  broaker  may 
cocede  hot  the  tide  is  evident  Iv 


,  ■  !■  '  .  I.,  .  iii'.i, ,  I  1.-,  me  X  save  in  Hieii  own  coiinlr),  00  no  doubt.  single  breaker  may 

l>aianei‘  .  b®®'  b*'"  |  serious  coiisidei  ai b.n  of  Hie  ollii’ersl  aithniigli  at  ibe  moineni  our  "pros-  recede  bat  the  tide  is  evidenil.v 

"T  lie  eompanj  s  balanie  i*nep  of  the  (  anadiaii  .Naiional  Raiivvuy.s  porily  propliets’’  do  not  apjiear  lo  toming  in. 

hows  the  f(.nnwing  prinmij  ond  (.1  .vour  ci-inpaiiy  be  popular  in  any  country,  and  while  "It  we  were  to  ppophivsy  that  in 

<  hange:-.  Horn  I  'o  •  ,  MovenicnL  I  they  arc  gazing  into  the  fiiiiire,  cn-  the  year  man  a  population  of  fifty 

idc.  the  increase  ill  railwa.v  '""'j  .Many  land  seiHemeni  proposal.^ '  deavouring  to  find  some  evidence  of  millions,  better  fed.  clad,  and  lodged 
mg  slock,  lake  and  have  been  made  by  provinees  andla  revival  of  husines.s.  lei  ms  turn  than  Hie  Knglish  of  our  lime,  will 

and  hotel.-,  amounts  to  '  •  •-•  municipalities,  i  iiiefl,’  as  measures'  back  the  paggs  of  history  and  see  if  cover  these  islands— that  niaehines 

made  up  of  branch  line  construe- ,  relieve  unemployment.  Given  the'wc  can  find  any  parallels  for  the  constructed  on  principle.,  yet  uiidi.s- 
tion.  additions  and  improveinenis  ,  salegnards  of  proper  selection  of,  present  state  of  affairs.  covered  will  be  in  evrr.v  house  _ 


"It  vve  were  1,0  ppophe.sy  that  in 
Ihe  year  Itcpi  a  population  of  fifty 


mam  and  branch  lines.  Inve.stmenls  |  respect  ir.  experience, 

m  ocean  and  coastal  ;-^teaniships  in-  ,  judiciourv  location  and  other  usual 
creased  by  $2,262,739.  representing  ,  (.eilonization  factors,  ii  does  appeal 


mainl.v  Hic  final  payment  on  (be 
Lmpres,-  of  Britain  "t  $2. ltd. 8. .(1. 

Acquired  sceuri(ie,s  J . . .  'ciccu  ....  .  oi.r  coim  |  departed  for  Egypt  (o 

I91,91(,.  Advances  to  ..mtioUed  pany  has  always  realized  the  ne-%,,,.  And  we  read  also  of  the 

properties  decreased  .$  1  6  ,.o5.  |  ppssity  for  the  intinx  of  capital  mioLevcn  fat  vears.  followed  bv  a  period 

Assets  in  lands  and  properties  de- ,  the  country  and  has.  therefore.  con-Lf  j^pven  lean  vears,  in  the  land  of 
creased  •‘?Tt%-.,9m  >  ash  in  band  1  Ri.montly  held  the  view  that  the  im-|,he  Pharoahs.  Then,  do  come  nearer 

decrease  1  .$14,806.1  IS.  I  migration  of  experienced  agrleul  „ur  own  time,  we  find  the  following 

"On  tin  liabilities  side,  capital  :  tural  lamilie.s  who  have  sufficient  Extracts  taken  from  .Macaulav's  Es- 
-tocK  increased  .$7,903,333.  due  tj  means  to  establish  theruselve.s  ou  ^avs  written  in  1830-100  vea'i  s  ago 
the  issue  of  X  1.625,90“  prelerred  ;  the  land  should  be  welcomed  —dealing  with  conditions  in  Eng- 

stock,  Equipment  obligations  in- j  Crop  Prospects  Good.  land: 

creased  .$3,875,663  and  current  lia- 1  f  am  glad  to  bo  able  to  say  that  ..-p,.  oreieni  moment  is  one  of 

bilities  decreased  $1,492,942  Net  all  reports  we  receive  indicate  crop  ^^eat  distress.  '  But.  how  s'mall  will 

proceeds  of  lauds  and  townsites  de- |  prospects  in  Western  Canada  at  this  di.stre.ss  appear  when  we  think 

creased  $1,198.79.5.  Surplus  revenue ,  time  are  better  than  at  the  same  history  of  the  last  forty 

frouj  operation  'lecieascd  .$l.i,.;4-,- j  time  in  any  of  Hie  la.st  thiee  years,  years;  a  war.  compared  with  vvhicli 
978  and  snimliis  in  other  as.sets  in- |  A  wheat  crop  of  from  four  to  five  a_,i  others  sink  into  insignificance: 


.aim.ics  «  Ml  c.-„c.  C  m,  cc„..,m..Lc  yve  find  that  othcf  gciicraiions 
jiidic.oiKv  locjioi.  and  oHier  usual'  ^ff^^cd  fr«ii  bad  times  also.  Panic.s 
colonization  factors,  11  docs  appeal  qppre.ssions  have  taken  place 

that  H.pic  I.s  need  and  1  omii  fj  ;  .since  the  beginning  of  time,  the  first 
some  measure  of  assistance  by  ihcL„p  recorded  in  biblical  history  being 
auHionlies  referred  to,  A  our  coni-  i,, H«r,o..i/,H  ff\f  4 /.»  I 


land: 

"'rhe  present  moment  Is  one  of 
great  distress.  But  how  small  will 
that  di.stre.ss  appear  when  wc  think 


creased  $1,101,(142. 

First  (jiiarter  of  19,32. 


million  bushels,  which  it  seems  nowH  taxation,  such  as  the 


“The  earnings  and  expen.scs  dur-  would  he  incalculable  benefit  lo  the 
ing  the  first  quarter  of  the  year  country  as  a  vvliolf,  and  to  your 
1932  indicate  that  the  reduction  in  company. 


gross  earnings  has  not  been  siib- 

J.  Harold  McLean  &  Co.  j 

Certifird  Public  Accountants  j 

Authorized  Trustees  and  Liquidators  I 

J.  Harold  McLean,  C.P.A.  ' 

3M  St.  James  St.  Wait.  LAncaster  0434  I 


seems  uort  taxation,  such  as  the  nio.H  heavily 
anticipated,  taxe<l  people  of  former  limes  lould 
letlt  lo  the  not  have  concciv cfi;  a  debt  larger 
d  to  your  than  all  the  jmblic  debt.s  that  ever 
existed  in  the  world  added  togetiic|-; 

,  — —  tl^,.  fund  of  the  iieopic  sindinislv 

■|  I  VN.AD.t  DBI  E.ABNINGS.  rendered  dear;  the  cuncmv  Im- 

j  New  York.  —  Canada  Dry  Ginger  prudently  re.st.-ned.  Yet  i;,  iii. 
j  Ale  Company  reports  tir.st  quarter  try  poorer  than  in  1 7:i(i?  W'.  lirmly 
!  net  profit  of  $41,472,  equal  to  eight  l.clieve  that  in  spite  of  all  the  tnis- 
I  cents  a  share,  against  net  los.s  of  governmenl  of  her  rulers,  .die  ha.s 
I  $23,561  in  the  preceding  quarter  and  been  alnio.d  eomstantly  becominn 
i  profit  of  $468,489,  or  91  cent.s  a  richer  and  richer.  Now  ainl  ilien 
I  share  iu  the  first  three,  mouths  of  there  has  been  a  stoppage,  now  and 
19,31.  then  n  .short  retrogression;  but  as 


constructed  on  principle.,  yet  iiiidis- 
coveicd  will  be  Iu  every  hou.se  — 
that  our  debt  vast  as  it  M-eni.s  l.j 
uf  ,  w  ill  appear  t  rifling  to  our  great - 
grandchildren,  many  people  would 
think  U.S  in.saiie.  \Vc  prophesy 
nothing;  l.ut  this  we  .^a.v  :  It  any 
per.son  had  told  the  rarbaiiieiit 
which  met  after  the  cra;  h  of  ITJil 
that  in  18.50  the  wealth  of  England 
would  s.uipas.s  their  wildest  dream.s 
— that  stage-coaches  would  run 
from  Lotrlon  to  Aork  m  twent.v- 
tour  hour.s,  that  men  would  he  iu 
the  habit  of  sailing  without  wind, 
and  would  be  beginning  to  rale  with¬ 
out.  hor.scs,  our  ancestors  would  have 
given  as  much  credit  to  the  predic¬ 
tion  as  they  gave  to  "Gulliver's  Tra¬ 
vels." 

"\A’e  cannot  absolutely  prove  that 
those  are  in  error  who  tell  us  that 
.society  has  reached  a  turning  point, 
that  we  have  seen  our  best  days. 
But  so  .said  all  who  l  aine  before  u.s, 
an.l  with  just  as  much  apiiarcnt 
reason." 

The  knowledge  that  Hiese  bad' 
time;;  eventually  eanie  in  an  mill 
!  .“lunild  give  us  some  eon.solation .  ! 
I  When  Hit-  iire.sent  depie.,.sion  has! 
I  run  its  (•■oiir.se  ttiere  will  be  pro.s- 
perily  again,  hill  wc  niiisi  keep  up! 

!  ciir  eoiirage  and  ho  prejiared  lo  see ' 
i  it  Hiroiigh  and  .start  in  once  niorc, 
when  Ilia  I  lime  comes.  j 

Good  real  e.state  in  Montreal  is! 
holding  better  than  many  other! 


Never  before  have  you  had 
the  opportunity  of  getting  so 
much  tire  value  for  your  money* 
Think  of  the  extra  strength,  extra 
safety  and  extra  mileage  that  no  other 
tire  in  the  low-priced  class  can  give 
you.  And  remember  that  Sentinel 
tires  are  made  and  guaranteed  by 
Firestone.  Drive  in  to  your  nearest 
Firestone  Dealer  and  let  him  put 
these  wonderful  long-wearing  tires  on 
your  car  today. 


VIADE  &  GUARANTEED  Lf 


m 


YOU 

CAN  BUYTHE 

CNEW  ^ 
tjenttnel 
TIRES 

FOR.  AS  LOW  AS 

«4.2C 


Low  Priced  Tubes 

Sentinel  Tubes  like  Sentind  Tires  offer 
the  biggest  value  for  the  money.  Off 
Y  ou  can  buy  them  for  as  low  as  sOO 


i 


% 


Tl  RE  &  RU  B  B  E  R  C?  ofGumdajQd,  HamlUoriOat. 


MERCURY  MILLS 
REPORTS  A  LOSS 


_ THE  FINANCIAL  TIMES,  MONTREAL.  MAY  6,  1932. 


Imperial  Oi/^s  Main  Profits  GOODYEAR  EXPECTS  REDUCED  REVENUE 

From  International  Pete  TO  WIN  BACK  NEW  FOR  CAN.  AIRWAYS 

Candid  Statement  Made  to  Parliamentary  Committee  By !  ZEALAND  business!  IN  ADVERSE  YEAR 


DIFFICULT  YEAR  •  Candid  Statement  Made  to  Parliamentary  Committee  By 

-  i  Its  Own  Investigator — Could  Avoid  Taxes 

1  By  Forming  American  Company 


Deficit  of  $508,085  Compares 
With  $204,839  in  Pre- 
ceding  Period. 

HEAVY  CHARGES  MET 


CCGin^  ACnOO*  Ottawa  Bureau  The  Financial  Times 

HFAVV  rUAOrFQ  MFX  Ottawa.— By  reason  of  the  Impe- •  tee,  ari'l  their  final  net  profits  of 

***^^''  •  L.rlAKt»to  IVu:.!  rjaj  on  Company  bringing  into  ('an- ;  the  Company  as  a  whole,  of  which 
D-  1  w/i'j  I  D  j  .  Uda  its  profits  on  its  South  ^Vmeri-  *  ^  knowledge,  —  we  started  in 

Proposal  I\^de  to  Reduce  ^Capt- ,  production  and  refiniiiii?  the  hnlin  imd  of  tlu»  opinion  that 
tal  to  Amount  Used  Prior  to  '  Dominion  benefitled  to  the  extent  al  l  "ould  chall^^e  these  figures.  We 

Capital  Change  in  1928  - 1  a  million  dollars  in  corporation  in-i!’”'^  been  able  lo  do  so.  So. 

Concentrate  Activities  ’  taxes  during  l!)30,,the  pank- 


Treaty  Renewal  Clears  Way  for 
Favorable  Competitive 
Opportunities 

HOLD  RELATIVE  POSITION 


Shown  at  $1,412,797  Asj 
Against  $1,^1 7,543  In 
Previout  Period 

WORKING  CAPITAL  UP.  ; 

A  reduction  in  operating  revenue  j 


a  million  dollars  in  corporation  in¬ 
come  taxes  during  1930, ,  the  bank- 
iiig  and  commerce  committee  of  the 
Hoii.se  of  Commons  was  told  this 
week. 

A.  O.  .Matthew.s  of  the  George  A. 
Touche  company,  chartered  account¬ 
ants,  who  examined  Jniperial’s  books 


In  the  face  of  one  of  the  most  di'f-  ,  mmons  wi 

ficiilt  operating  years  in  its  history,  ,,  ... 

Mercury  Slills  Limited  was  able  to  |  „  ’  ,  '  of  ti 

maintain  a  favorable  liquid  posi- j 
tion,  the  ratio  of  current  assets  to  I  ‘ 
current  liabilities  being  3.87  to  I. ;  I*' ul^ 

The  report  reflects  a  year  of  rcor- !  f  P: 

gantzalioD,  reconstruction  and  con-!,,^  ^’1?  '^l-ort  on  tlie  sc 

solidation  of  effort  involving  heavy  ■ 

expenditures  and  write-offs  on  the  s^'xj'tors. 

part  of  the  company.  Due  to  a  dras- 1  ..  import  of  Mr. 


the  hellof  ;jnd  of  tlu»  opinion  that,;  Tororvio  Bur«au  The  Financial  Times,  j  \  reduction  ill  Operating  revenue! 
we  would  change  these  figures.  Wei  Toronto.  —  Goodyear  Tire  i^nd  ,  itirre-i^e  in  \\-‘'>rkinE- eanit.al  is  i 

have  not  been  able  lo  do  so.  So.  ‘  Ruliber  Co.  of  Canada,  which  en-  ! 

in  order  to  make  clear  our  [losition,  joyed  a  good  business  with  Newi^bovii  in  the  annual  rejiort  of  Can- • 

I  want  to  make  tliat  definitely  ,  Zealand  prior  to  cancellation  of  the'adian  Airways  I.iniited,  tor  1931.  ; 

clear.  ,  former  trade  agreement,  expects  to'  operating  revenue  of  $1,412,-1 

“In  fairness  to  the  Conipany.  they  j  "in  it  back,  now  that  this  trade  i  yfcT  (.ompares  with  $1,817,543  in  the! 
have  thrown  everythin.g  open  to  us.  |  <'lmtinel  is  cleared  once  more.  |  preceding  year.  After  e.xpenses  of’ 

The.v  did  not  need  to  throw  open  j  i-he  same  tariff  schedule  with  Great  |  51228,93 1  there  remained  an  ojier- ! 

tlie  private  'books,  but  they  did  so,  i  Hidtain  now  In  the  Island  markets,  1  ^fing  profit  of  $183,862,  against! 


are  concerned,  there  was  nt>  infor- j  *•’^^1'  taking,  but  tlie  company  ha ve ,  j,rought  forward  at  $68,701.  leaving  • 


part  of  the  company.  Due  to  a  dras- 1  ‘  “  !  .nation  which  we  asked  for.  and  !  hcen  trying  to  keep  as  many  men  a  debit  balance  of  $332,535  to 

tic  writing  down  of  inventories  to  i  .j  ,  jncornnrale  -i  hoidinir  i  work  which  we  asked  •  employed  as  possible.  If  the  -May  j  carried  forw-ard. 

market  value,  heavy  depreciation!  ’  .  nma  'them  to  undertake,  tliat  they  did  not  i  market  develops  as  expected,  thej  Profit  and  loss  account  figure! 


yOUR  WILL— 

READ  IT  AGAIN 

If  it  is  over  d  year  old  it  may  fail  to  ll  M  %  . 
do  justice  to  those  you  wish  to 
benefit  or  help.  So  many  thinqs  could  happen 
to  make  your  Will  quite  inadequate — fluctuating 
values,  death  of  beneficiaries  named,  transfer  of 
property,  etc.,  etc.  Better  re-read  it  qui^te  care¬ 
fully.  Have  your  Lawyer  or  Notary  revise  it, 
naming  us  Executor  and  Trustee  and  be  assured 
that  your  wishes  will  be  carried  out  faithfully 
and  efficiently. 

Montreal  Trust  Company 

51 1  Place  d  Armes,  Montreal 


charges,  and  the  cost  of  making  spe¬ 
cial  adjustments  to  plant  'tor  pur¬ 
poses  of  economy  a  net  loss  is 
shown.  Directors  are  proposing  to 
shareholders  a  plan  for  the  writing 
down  of  the  company’s  capital. 

.\et  income  tor  the  year,  after  al¬ 
lowing  for  lo.sses  of  subsidiarie.«, 
had  debts,  maintenance  and  repairs 
showed  a  deficit  of  $123,302  com¬ 
pared  w'ith  a  deficit  of  $125,583  in 


company  in,  ,say,  the  state  of  Dela- , 
ware,  it  could  easily  escape  paying 
taxes  to  the  Dominion  on  its  large 


complete  for  our  examination. 


nidi Kci  aeveiops  as  expecieu,  ine|  Profit  and  loss  account  figures  ton 
above  rate  of  output  can  be  main-  past  two  vears  compare  as  fol- 
taiiied.  Tire  .sales  during  the  year  lows: 

to  date  have  not  been  up  to  expec-  ’  j93,  1939 

tations,  bad  xveather  in  some  im-  %  $ 


SIR  HEPBLUT  S.  HOLT 
Pfesidert 


f.  G  DONALDSON 

C<n(r«l  Mdndger 


A.  J  BPOWN,  K.C. 
VKe.^cstdent 


^rem^s  II !  its  ^uth  Im  i  Mo^ate  Improvement  In  S  weatSe^  '  T  , 

?rs  a  plan  for  the  writing  i  the  International:  March  Asbestos  Exports  portant  sections  of  the  country  hav-  Operating  revenue .  id’H?!  Pound.s  of  mail  in  1931,  against|794.  Current  assets  0 

he  company’s  capital.  I  Petroleum  (ompany.  _  iug  niilitated  against  normal  motor  .  H  333.913  pounds  in  1930,  an  increase  1  elude  cash  at  $31,789; 

'  J  his  statement  al.so  served  in  part  '  - -  -  -  - 


^vaie  a.MC-1  ctJ-  4  .  .  •  <.  J  IIU  IIIUUVJULU  UH  II V  U  U  I-  I  rd-  ;  wn-iv..  '  J  I 

aubsidiarie,s.  j  impression  of  many  exports  of  (.'anadian  j  are  more 

e  and  repairs  j ‘  *1'  ‘J  investor  that  the  Inipe- |  pehr„arv  in- 1  live  positi 

$123,302  com- 'if,!!  i  i  ?’  '  dicates  a  .slight  betterment  in  the  adver.se  ii 


The  inorleratc  improvement  re- !  traffic,  v'l'he  company,  ofiicals  state,  Oper.  profit . 

irded  in  .March  exports  of  Canadian !  are  more  than  holdiirg  their  rela-  oepren . 

bestos  over  those  of  February  in- j  live  position  in  the  market.  Other  Operating  loss . 

cates  a  .slight  betterment  in  the  adverse  influences  have  been  lower  H"'-  “"d  . 

isiness  of  .Asbestos  Corporation,  car  regi.slrations,  the  more  difficult  Net  loss  . 

inada’s  leading  operator  in  this  credit  situation  and  slower  collec-  Prc\-ious loss . 


•since  1928).  the  total  operating  loss  I  sasoline  it  sold  111^ 

was  $297,175  compared  with  $204,- f ’U'aws  divu  ends,  how- 1 
839  the  previous  year.  Of  the  total  i ‘f  '/f.  Jnleniat  lonal  Petroleum, 
loss  .shown  in  1931  approximately  Per  cent,  inter- j 

to  per  cent,  was  reprc.sentcd  hv  \n-  company  Intm-n^ational  1 

ventory  adjustments  and  the  cost  ot !  >-(,ls  the  fields  in  , 

moving  niachinerv  and  plant.  ^  operates  in  Peru  and  Col-  , 

A’fter  carrying  forward  a  surplus  I  r 

from  19.30  of  $224,771,  allowing  for  one  of, 

small  adjustment  in  taxes  and  pay- !  custonicr.s--it  ,s  considered  o, 

ing  $1,824  for  dividends  on  P.  K. !  I 

.Mills  Limited,  the  l.istowel  subsidi- 1  pick  uji.  ^  ^ 

ary,  surplus  account  showed  a  dofi- |  -Misconception  .\s  To  I'rofifs.  , 

cit  of  $282,981.  This  debit  balance'  Mr.  -Matthew.s  paid  high  tribute  to'  _  - - - — — - - 

is  the  difference  between  the  year’s;  the  Imperial’s  accounting  system, !  Nabonal  Steel  Car  Gets 


Price  of  Rubber. 


Note  (T) — Incomo  for  19;U  ai/U  expense  for 


459  pound.s  of  mail  in  1931,  against  I  794.  Current  assets  of  $504,970  in- 
333.913  pounds  in  1930,  an  increase  i  elude  cash  at  $31,789;  accounts  re- 
of  125,546  pounds,  or  37.6  per  cent,  leeivable  at  $121,087,  after  reserve; 

•  -  - - -  I  and  stock-in-trade  and  supplies  at 

i  1\1^  1  on  $352,093.  current  liabilities  total 

IfllinnlNlllM  KIlllW  ;  $270,379,  including  bank  loan  but  are 
IflUIlltllJUll  UiKnuU  'not  itemized.  Pre-payments  are 
Oil  fO  APP  OA  A  A  I  shown  at  $105,622;  mortgages  recelr- 
I  \/||  p\  llrl*  ‘{II  r  I  I  able  at  $12,560  and  fixed  assets  at 
•  wV  1  •  V«  I  $1,308,375  after  reserve  for  depre- 

-  !  elation,  which  is  not  stated. 

Net  Operating  Loss  of  $203,-!  Mortgages  payable  amount  to  $18,- 
070  Compares  With  $125,-  i-P?-  There  are  outstanding  30,000 


reached  a  total  of  $96,044,  against ;  reduced,  leaving  the  situation  rela- 
71,574  and  $113,848,  on  the  same  lively  the  same, 
comparison.  Exports  of  a.sbestos  Goodyear  'tire  of  Canada  lias  in- 
manufarlurc.s  totalled  .$6,629,  against  ;  trodiiced  a  third  line  of  tires  this 


rent  a.sset.s  exceeded  current  liabili¬ 
ties  1414  <t>  L  against  h’/f.  to  1.  a  year 


709  Profit. 

Toronto  Buroau  The  Financial  Time*. 

Toronto. — With  1931  sales  307o 


is  reiluced  to  $95,027  under  sales  in  1930.  an  average  price] 


i  790  preferred  shares  of  $50  par  value 
and  60,000  shares  of  no  par  value 
I  common  stock. 

j 

I  ASBESTOS  ANirU-AL  SEEET 


many  custonicr.s--it  IS  coiNsidered  to,  jg,,,-  57797  aggregate  |  month  at  attractive  prices,  with  the  j lV'‘er”o  rciductinn  during  the  year.ot  25Yc  in  I  The  annual  mating  of  Asbestos 

have  a  great  future,  once  cru  lCjof  all  three  is  $278,602,  again.st  1  idea  of  mectiiig  the  shrunken  PUb-  manufactured  products  and  keen  i  corporation  held  last  week  was 

prices  pick  up.  .$206,623  in  Kobruary.  and  $185,921  i  lie  pur,sc.  In  the  first  and  second !  .'‘"^bped  $1T1.000  to  $2  ,1  -  .Morrison  Brass  Corp.  |  oi  I  !  ’ 

Misconception  As  To  Frofifs.  |  in  March  of  a  year  ago.  |  lines  of  tires  advances  cf  S'/r  in  the  ]  J®' inventory  dmni  $90.0.  0  o  operating  ! character,  with 


l<is.s  of  .$73,334  to  which  is  added  |  the  statement  and  reports  adopted, 
losses  in  inventory  depreciation  of  Lord  .Shaughnessy,  director  and  vice- 


loss  of  $508,085  and  the  credit  'bal- j  and  praised  the  cordiality  with; 
ancp  in  surplus  of  $225,104.  As  a  rc- '  which,  he  said.  Imperial  exeeiitive.sj 
suit  of  the  propo.sed  reduction  in  !  co-operated  in  the  government  ; 
capital.  If  pffecle'l.  $503,235  will  he:  audit.  His  interesting  statement  to' 
added  to  surplus  in  which  case  there!  the  committee  foUows:  1 

will  be  shown  a  credit  balance  of  1  “.May' I  just  meui  ion  this  to  the  Com- I 
$220,254  as  mentioned  by  the  presi-  rnittee  in  passing:  Tlicro  is  a  fre- ; 
dent.  !  menious  misconcopf ion  all  over  this' 

Profit  and  loss  account  figures  1  country  coneeriiing  the  profits  of  | 
compare  a-s  follows:  Imperial  Oil  made  in  Canada.  j 

1931  193(1  I  "In  1930  ar^'nne  who  vas  a  share- j 


— - — - - '  - .  1  prices  occurred  following  The  in- 1  A*'”' t- oTi'‘'’'cs $73,334  to  which  is  added  ■  the  statement  and  reports  adopted. 

National  Steel  Car  Gets  !  crea.se  in  taxation,  in  the  new  Do- 1 troin  1,668.  losses  in  inventory  depreciation  of  Lord  .Shaughnessy,  director  and  vlce- 

Order  From  Ford  Comoanv  • budget.  j  In  Jiis  report,  .lames  Richardson,  $129,736.  After  payment  of  preferr- j  president,  resigned  from  the  corpo- 

_ _ _  The  mechanical  rubber  tire  busi- 1  P''®-‘^hlent,  points  out  that  declining  ed  dividend.s  for  two  quarters  the  j  ration’s  hoard,  and  R.  TV.  Steel  and 

ness  of  the  company  has  stood  up  i  •'Ctcuucs  were  noted  in  both  mail  company’.s  surplus  was  reduced  to  i  E.  A.  Maenutt  joined  the  director- 
R.  S.  Hart,  manager  of  the  Na-  relatively  well,  wide  diversity  of !  di'  isiou  and  survey-transport  divi-  $112,650  from  $401,166  brought  for- |  ate,  which  is  now' a.5  follows:  Colon- 
tional  Steel  Car  Company,'  Hainil-  products  helping  to  maintain  .sales  j  sto”  throughout  the  system.  In  the  ward  at  the  beginning  of  the  year.  I  el  Massio,  G.  U.  Cottrelle.  R.  O. 
ton,  has  announced  that  their  plants  jj,  department.  Ica.se  of  mail,  revenue  earned  in  ear- 1  In  1930  profit  on  operations  waslSweezey,  Kenneth  T.  Dawes,  Hon. 


inec  of  I  “.May  I  just  1110)11  ion  this  to  the  Com- I  ^  ‘  department. 

.  I  .  .  -i-i _  !  .  ..  :  "iH  be  kept  open  all  summer  be- - - 

prcsi-jtni  e  111  1. ..  1  ‘  ^  ‘  .v,;,,  1  cause  of  orders  received  'from  the  ders  arc  for  steel  chassis 

i  men  oil  miscmnc  p  lou  ‘..Ford  (.'omiiany  of  Cana.Ja.  The  or-  for  the  new  V-8  model  Ford? 

ngUrcs  I  country  concerning  the  profits  of ,  '  • 

Imperial  Oil  made  in  Canada.  j  -  - . . .  ■  '  . .1-— .mi  — — 

193(1  I  "In  1930  ar^'nne  who  vas  a  share- j 


- !  rying  mails  decreased  11.9  per  cent.,  $125,709  after  (lepreci.atton.  W.  G.  Mitchell,  C.  VV.  Colby,  Hon. 

hassis  frames  I  in  value  and  only  3.3  per  cent,  in  Workin.g  caiiital  was  reduced  dur- 1  Philippe  Paradis,  11.  W.  Steel  and  E. 
1  Fords.  I  miles.  The  company  c.arried  459,-  ing  the  year  to  $234.'39t  from  $534,- I  A.  Macmitt. 


x^Not  Inr.  d-firtf. .  J123.3I12  $i2.3.'i»3  ;  j,oi,|er  of  tliC  Imperial  Oil  received 

r  frtv.  for  df’prrr .  !?6,240  ..  .  -.i 

Bopdint... .  77.63?]  7f»,2!S6  t  Statement.  That,  vstatoment 

^  .  - -led  a  tremenioub  flitTerenef*  between  I 


TntaJ  oppr.  .  .  . , 

^foving  &  instal.  niat'hy 


Kfllant’p  . 

Loan  on  invent. 


Npt  ln§"  . * 

Surp.  from  prev.  irar. 


Adjust,  of  taxes 


dBalant'c, 
nivdr.  r.  K.  mills. 


dSurplus  .... 
I’fd.  divid.  pd. 


$297,17.5 

*204,839 

24.317 

$.121, 19-2 

*204.839 

176..19:! 

$IP8.n«.'. 

$204,839 

10,000 

S.'OS.OS.'i 

*204.839 

224.711 

491.608 

*283.374 

*280,763 

2t2i  4 

*281.137 

*286,763 

1 .824 

?2fl2.D81 

*280,763 

62,032 

New  Issus 


That  money  is  made  on  Ihc  produc¬ 
tion  of  petroleum  in  South  America 
shipped  in  world  trading,  the  refin- 


eountry  by  the  Imperial  Oil  upon 
which  the  company,  in  1930,  will 


“Xow,  this  is  really  apart  from 


— Him - ! —  crai  benefit  of  the  Committee,  there 

^  danger  here.  ’I'his  Company  has 
laini^d  hy  tlxford  KnIUinR  Co.,  and  P.  K.  Mills,  VOltjnt.arily  brought  tlUS  Dioncy  into 


$5,000,000 

Province  of  Manitoba 

6%  Sinking  Fund  Debentures 

'  (Non-CaUable) 


Limited,  and  aftpr  drHtirfinff  oprratmg  cApeascg,  Canada.  In  tonsi  Jenilg  thOir  pro- 

nad  df*b(s,  maintrnancp  and  rroairs.  I  r*i.  •  •  j  i'  t 

dOebit  balanco.  I  Hts,  111  SOIUO  PYldonCC  Ucrp  T  think 

u-i.ii  (I,.,  v..,!...,  1  1  that  there  was  some  qU(‘stion  raised 

linn' I  n"  ■  V  '  ''''  '  '  ■'^ !  thoir  Capital  investnient  ami  so  on, 

iqnid  position  of  the  cou.paiiy  1.3^^^.^  fae,.  gentlc- 

nf  /he  a  oi,  refining  and 

of  the  .vcni  »^dalled  t ,  ,„ark-eting  in  <  anada.  and  it  is  eu- 

againsl  current  Kab.lities  of  -.'026.-  ,7,0  fnm- 

T-anv  to  divert  that  money  from 
of  $9.S!v.'>6.  compared  with  $1,469.-!  ...  :,nv  ,vr.v  nfforr- 


Cated  April  1st,  1932 


Dne  April  1st,  194? 


255  on  Deceinlier  31,  19311.  While 
bank  loans  showed  an  increase  of 
$75,997.  inv'entories  slinwed  a  reduc¬ 
tion  of  $111,211.  Fixed  .assets  of 
plant,  hnildlirg  an1  eq'iipmenl  show 
an  increase  of  $12,469  and  reserve 
for  depreciation  an  increase  of  $96.- 
212.  A  eontiiigeut  reserve,  of  $50,00(1, 
remains  imchunged  from  a  year  ago. 
(oncenfrate  Activities.  { 

The  president  states  that,  during 


p.ari.v  to  divert  that  money  from 
Caua'Ja  without,  in  any  way,  affecr- i 
ing  their  gasoline  refining  and  mar¬ 
keting  operation.s  in  (.‘anad.i. 

“I  wish  to  empliasi/.e  that  fact  to 
the  Committee,  for  .vour  informa¬ 
tion.  .In  contrast  with  the  figures 
shown  in  evidence  as  if  the  Com¬ 
pany,  had  made  tremendous  profits 
on  the  splitting  of  stock  and  stock 
dividends  on  their  marketiii.g  and 
refining  in. Canada  altogether,  taking 
ing  in  1930.  the  net  assets  of  tlie 


the  year,  the  directors  deemed  il'lniperia.)  Oiil  in  f'anada,  with  llieir 
adv'isable,  owing  to  conditions  pre- 1  properties  at  cost,  not  appraisal, 
vailing  in  the  dome.stic  and  foreign  wdth  their  investmont.s  in  Iiiterna- 
Tuarkets,  to  concentrate  manufac-  tional  Petroleum  at  oiie-third  of  the 
taring  activities  at  Hamilton,  to '  present  depressed  market  values, 
close  down  the  WoodsUmk  plant]  shows  a  return  of  six  and  a  quarter 
and  to  confine  operations  of  the  Eis-  I  per  cent. 

towel  plant  to  yarn  spinning  and  j  "Kow,  that  is  Hie  picture  I  wish 
yarn  dyeing.  This  step,  it  is  staled,  |  to  lay  before  this  Crunmittec,  that 
has  resulted  in  very  substantial  eco- ;  the  Imperial  Oil — wliei.hrr  we  like  it 
nomies.  Directors  report  that,  since  '  or  not — are  briirging  into  this  coun- 
glving  effect  to  this  policy  in  Sep- :  try  money  made  in  world  trading 
tember  last,  the  monthly  staleincuts  1  outside  of  Canada. — and  certainly 
have  shown  improved  results  and  it;  from  one  of  tliose  books  that  T 
is  believed  that  the  change  will  be  I  read  it  w'ould  appear  that  they  have 
more  than  justified  dXiring  the  cur- ]. lust  built  up  a  tremendous  surplus 
rent  year,  inasuiueli  as  the  full  '  in  this  counlry  out  of  npcraiious — 
benefit.s  of  the  reduced  operating  ]  gentlemen,  that  is  entirely  false.  In 
costs  will  be  experienced.  j  1930  the  return  to  the  Imperial  Oil 

"During  the  past  year,"  the  pre- !  on  their  invcstiiients  at  cost,  in 

sident  states,  "the  directors  have  1  which  they  could  easily  have  writ- 
devoted  considerable  time  and  en-  ten  them  up,  is  six  ami  a  quarter 
ergy  in  developing  and  introducing  per  cent,  on  the  marketing  and  re¬ 
new  products,  and  are  pleased  to  I  fining  over  this  comitry. 
advise  that  these  lines  are  finding  a  ,  'T  might  also  say  this:  the  rcfin- 
ready  domestic  market,  and.  within  ing  and  marketing  luisiness  is  a 
the  last  few  months,  ii.  market  1  business  that  the  equipment  of  in- 
abroad.  Energetic  efforts  tiavc  been  ]  day  is  obsolete  in  ton  years.  It  is  1 
put  forth  to  broaden  the  market  for  i  not  necess.ary  for  any  company  to 

the  company’s  products  amt  a  con-  j  refine  in  Canada.  For  instance,  re- 

slderahle  degree  of  success  has  been  '  fineries  could  be  located  in  .lamaica 
attained."  j  at  points  very  nuitli  more  in  touidi 

As  indicative  of  the  desire  of  the!  vvitli  the  source  of  their  supply 
directors  to  face  the  changed  con- 1  "Now,  just  in  considering  the  ,3t- 
•litions  caused  hy  the  depression  ofititude  of  the  Corporation,  hear  in! 
the  past  two  years  the  propo.sal  is !  mind  that  for  a  period  of  time  the! 
to  be  subiiiitled  to  .'shareholders  for  |  refinin.g  operations  may  readily] 
ratification  at  a  forthcoming  an- i  change,  and  there  isn’t  an.vihing 
nual  meeting  to  rcdin'e  the  vaUieat:  that  f  see  that  could  stop  tlie  Ct>ni- 
which  capital  stock  is  carried  on  '  pany  from  refining  outside  of  (  an- 
the  balance  sheet  to  the  amount  ;  ada  entirely,  and  to  kecji  cntirel.v 


Principal  and  half-yearly  interest  (April  1st  and  October  1st)  payable  in  lawfn!  money  of  Canada  at  The 
Royal  Bank  of  Canada  in  Toronto,  Montreal,  Winnipeg,  Regina,  Vancouver  or  Saint  John,  N.B. 
Denominations:  $500  and  $1,000.  Debentures  may  be  registered  as  to  principaL 

Legal  Opinion:  E.  G.  Long,  Esq.,  R-C. 

Tliese  Debentures  are  a  direct  obligation  of  the  Province  of  Manitoba  and  are  payable,  principal  and 
interest,  from  the  Consolidated  Revenue  Fund  of  the  Province.  Proceeds  of  this  issue  will  be  used  to 
refund  Treasury'  Rills  issued  for  roads,  rural  credits,  unemployment  relief  works  and  general  purposes  and 
also  to  fund  Provincial  Savings  Office  obligation  to  banks  now  secured  by  collateral. 

An  annual  Sinking  Fund  of  \%  will  be  established  against  this  issue, 

Manitoba,  the  mo.st  easterly  of  Canada’s  Prairie  Provinces,  has  become  more  similar  to  the  Eastern 
Provinces  during  recent  years  due  to  the  growth  of  manufacturing,  mi.xed  farming,  and  mining 
in  the  copper  gold  areas  of  the  Province.  Developments  in  manufacturing  have  been  adv'anced  by 
available  electric  power,  transportation  facilities,  and  the  position  of  the  Province  with  relation  to  the 
markets  in  Western  Canada. 

Manitoba’s  finances  hav^e  been  soundly  administered,  and  the  FVovince  has  budgeted  for  a  surplus  for 
the  fiscal  year  ending  April  30th,  1933.  Contingent  liabilities  have  been  substantially  reduced  during 
recent  years,  while  more  than  45%  of  the  gross  debt  of  the  Province  is  self-sustaining  and  secured. 

The  Premier  has  authorized  the  following  statement: 

“Notwithstanding  the  adverse  conditions  which  presented  themselv'es  in  1930  the  Province  of  Mani¬ 
toba  balanced  its  Budget  for  year  ended  April  30th,  1931  by  using  less  than  $700,000  from  the  reserve  m 
Deferred  Subsidy  Account.  Owing  to  the  unprecedented  conditions  that  existed  during  1931  Revenues 
declined  still  further  and  expenditures  for  relief  inc‘rea.sed  but  it  is  anticipated  that  in  the  year  ended 
April  30th,  1932,  the  deficit  will  be  largely  offset  by  drawing  upon  the  Deferred  Subsidy  to  the  extent  of 
over  $2,500,000  in  that  reserve.  Many  measures  of  economy  were  put  into  effect  during  the  fiscal  year  just 
ended.  All  capital  expenditures  other  than  those  connected  with  unemployment  relief  were  discontinued 
last  September.  No  capital  expenditures  other  than  for  relief  are  conternplaied  for  the  present  fiscal  year. 
F’urther  economies  are  planned  involving  reductions  in  excess  of  $1,500,000  and  provision  is  being  made 
for  a  like  amount  of  new  revenues,  enabling  the  Province  to  show  a  balanced  budget  for  the  fiscal  year 
ending  April  30th,  1933.” 

Information  regarding  the  financial  position  of  the  Province  will  be  found  in  the  official  circular  which  is 
oiailable  upon  r( quest. 

H>  offer  these  Debentures  if,  as  and  when  issued  and  accepted  hy  us,  subject  to  the  approval,  of  CounseL 

Subscriptions  will  be  received  subject  to  rejection  or  allotment  tii  whole,  or  in  part  and  the  right  is  reserved  to 
close  subscription  books  at  any  time  without  notice. 

Jl  is  expected  tluil  Debentures  in  interim  form  will  be  ready  for  delivery  on  or  about  May  17lh,  19SS. 

Prices  D5.25  and  accrvied  interest,  to  yield  6.50% 


used  prior  to  tlic  cliango  in  rapitiil- 
ization  in  1928. 

Coiiiiiiciiliii.g  on  thi.s  pi  opo.<;(]  pro- 


Ilnur  profits  out  of  this  rountry  ap¬ 
plicable  to  world  Innling.  an!  if 
would  reduce  you.  in  193".  to  profiL 


sident  H.  G.  Smilli  saj's: 
the  capital  structure  ot 


"In  1928  of  $7.000,0"0 


lid  like  to  just  make 


pany  was  clian.cod  and  among  other:  remark  in  closing:  The  senior  p.art- | 
things  the  9,0i)0  common  shares  of  ner  of  our  firm  for  Canada,  .\lr 
$100  each  then,  issue  !  and  oulstaiid-  ]  Bennett  —  who.  hy  llie  way,  has 
Ing  were  eonvorted  into  45, ""0  :  never  jet  met  Prime  Minisier  Ben- 
ahares  ot  no  par  value.  The  amount  j  nett  and  I  were  both  rattier  iier- 
orlginally  paid  up  on  these  iiarlsonally  convinced  that  the  tacts 
value  common  shares  was  $!t"(i."0". ;  would  be  different  tlian  what  we: 
but  after  the  ctiange  in  tlie  capital  .  found,  and  I  have  no  hesitancy  in; 
structure  a.s  aliove  mentioned,  there  ]  .saying  to  you  that  I  personally 
was  set  mi  in  the  'books  of  thoeom-:  started  this  investigation  for  thi.':| 
pany  ugaiiisl  Hie  45, "Oh  common  !  Committee  convinced  tliat  matters; 
.shares  of  no  par  value  .$I.I":!.235.  i  perlainin.g  to  affiliations,  costs  ot  j 


The  Royal  Bank  of  Canada 

The  Dominion  Securities  Corp.  Ltd, 

The  Rank  of  Nova  Scotia 

The  Bank  of  Toronto 

Bell,  Gouinlock  &  (!o.  Limited 

Nesbitt,  Thomson  &  Co.  Limited 

R,  A.  Daly  L  Co.  Limited 


Bank  of  Montreal 
A.  E.  Ames  &  Co.  Limited 
Imperial  Bank  of  Canada 

Fry,  Mills,  Spence  &  Co.  Limited 
Royal  Securities  Corp.  Limited 
The  National  City  Co.  Limited 


The  Canadian  Bank  of  Commerce 
V\  ood,  Gundy  &  Company  Limited 
The  Dominion  Bank 
Banque  Canadienne  Nationale 
McLeod,  Young,  Weir  &  Co.  Limited 
Hanson  Bros.,  Incorporated 
Harris,  Forbes  &  Co.  Limited 


(he  incri'iise  ol’  $;.03.235  rejircseut 
mg  a  surtilii?'  I  (•suiting  from  tin 
.sale  of  seciii  iiios  of  the  eomp:ui.\  ii 

that  ycai. 


>03.235  rejircseut- :  laying  their  eriide  down  in  world 
ulling  from  Hu* .  |>orts,  i  cunsixirtaiioii.  differences  ;is! 
t  the  comp:ui.\  in  lietaoen  Hieir  m;iikeliiig  and  refin- 
in.e  eo.sis,  as  .stated  to  this  (’ommit- 


Th»  Informtcioii  '«ti'..inej  la  this  adTsrKwmsTit  'ji  b»..ed  upon  statemonts  sod  itatiitlo*  am 
ah Th  sr»  li»»e  -elied  W*  do  not  guarantre  but  believe  the  etatemeot*  herein  made  to  bo  true. 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  6,  1932. 


NEW  LOW  LEVELS 
ARE  TOUCHED  IN 
APRIL JARKETS 

Broader  Parridpatioh  '  Noted 
and  Share  Volume  Was 
Slightly.  Higher 

UNSETTLING  INFLUENCES 

Nrw  low  levels  were  recorded  on 
all  scfurity  markets  during  the 
month  of  April  with  the  general  j 
level  of  stocks  at  the  close  about  75  i 
pel  i-ent  below  the  1920  high.  A ' 
liioader  participation  was  a  notable 
lealurc  o-f  trading  resulting  in  a 
slight  inercasc  in  volume  on  the 
ma.ior  exchanges. 

The  I'inancial  Times  dail.v  weight¬ 
ed  stock  price  index  of  25  represen¬ 
tative  stocks  on  the  Montreal  mar¬ 
ket  declined  to  a  new  low  minimum 
of  26.2  in  mid-month  and  registered 
very  little  recovery.  The  removal 
of  trading  restrictions  from  Montreal 
Power  was  the  outstanding  develop¬ 
ment  of  the  month.  Ixtsses  were 
suffered  by  Brazilian,  Nickel,  Cana¬ 
dian  Pacific,  Canada  Car  issues. 

Canada  Cement  issues.  Smelters,’ 
which  broke  23,  Textile,  Glass.  Gurd.  j 
Gypsum,  Massey,  Steel  Car.  Quebec : 

Power,  Steel  of  Canada  issues  and , 

Winnipeg.  Of  the  foregoing.  Bra- 1 
zilian.  Nickel  and  Canadian  Pacific 
were  the  active  leaders.  Total  sales , 
at  187,313  shares  showed  a  alight  I 
expansion  over  the  March  total  of 
180,070  shares.  . 

The  six  most  active  stocks  w-ere  ^ 

Brazilian,  Nickel.  C  P.  R..  McCcll.’ 

Montreal  Power,  and  B.  C 
A,  in  the  order  named 

Third  Consecutire  Increase. 

With  lower  turnover  during  April 
in  the  ten  most  active  issues  on  the 
1  oronto  Stock  Exchange  compared 
with  the  previous  month,  total  turn¬ 
over  was  greater  owing  to  acceler- 1  Improvement  Already 

■  Seen  In  Sentiment. 


Trend  of  the  Markets  in  April 


I  fact  that  raw  matcrikls  are  a  large 
portion  of  Canada’s  exports  w  hile 
manufactured  goods  are  imported 
extensively.  Prices  for  raw  mate- 
rlal.s  competing  in  world  markets 
have  fallen  much  faster  recently, 
than  those  for  manufactured  goods. 

Engineering  Down, 

Building  Up. 


U.S.  TARIFF  POLICY 
TURNING  CANADA 
TO  GREAT  BRITAIN 


First  Crop  Report 

Bank  of  Montreal 


W.  M.  Birks  Emphasises  Impor* 
tance  of  Coming  Imperial 
Conference 


TO  DISCUSS  CURRENCY 


Construction  contracts  as  a  whole 
'for  all  Canada  had  less  value  dur- 
I  ins  .\pril  than  in  Mareli  Taking 
‘  building  contraei.-  alone,  for  eom- 
!  parison.  a  gain  i.s  shown  for  .Xpril 
I  over  either  I'ehruar.v  or  Mai  cli.  The  I  Ottawa.  —  Imperial  Conference 
j  inability  of  municipalities  to  finance  iiiaitcr.s  arc  now  uppermost  in  peo 
other  than  absolute!.'  nocc.ssar.v  pjos  niind.-'  an  1  for  that  reason 
I  works  j.s  responsible  for  ihe  slack- 'three  ofticials  of  the  Associated  i 
i  cning  in  fbe  enrincoring  .group  U:ii.imber.s  of  Commerce— Col.  Wal- 
!  Contemplated  projects  aiv  loss  in  j  tor  1..  McGregor,  president;  W.  M.  I 
I  value  than  usual  at  this  time  of  tlici  Birks,  vice-president,  and  W.  Me- 1 
j  year,  but  they  are  closer  to  the  mar-j  L.,eod  Clarke,  secretary  —  appeared  j 
I  ket — they  have  a  better  chance  of  i  before  the  Senate  committee  a  few 
I  actuallv  starting  The  larger  types,  days  ago  to  outline  some  of  the 
i  showing  most  prospects  for  prewe- 1  valuable  work  being  iouc  by  that 
I  dure  arc  educational  and  institu-  organization  preparatory  to  ihe  con- 
I  tion.al  buildings,  industrial  and  j  ference  in  July.  Of  particular  in- 
i  roads.  |  lerest  were  some  remarks  of  Mr. 

!  According  to  .MacLean  Building  j  Birks  about  the  present  rather  dif- 
i  Reports  Ltd..  39.7' o  of  the  value  ofificiilt  trade  relations  between  Can- 
I  contracts  awarded  for  .\pril  were 
'  sliown  for  tlic  I’rovinee  of  Ontario, 


The  Bank  of  .Montreal'fi  first  crop 
report  for  the  season,  issued  Tliur.s- 
day,  .say.s  agricultural  opeiaMons  in 
cver.v  Province  of  Ihe  Liomiiiion  liav<' 
been  dela.ved  by  a  cold,  wet  spring 

;  A'"-"  copper  b,  us.  woow 

‘probably  not  be  eoinpleled  until 


COAST  REFINERY 
MAY  RESULT  IF 
DUTY  IMPOSED 


AT  THE  LOOKOUT 


(Continued  from  page  l.» 

Power  i  western  Manitoba  and  south-eastern  ’  tion 
I  .\Iberta  the  showers  came  at  a  time 
when  75  per  cent,  of  the  wheal  had 
been  sown.  .\  few  warm  dn>.' 
now  and  the  farmers  in  thc.-e  re¬ 
gions  will  be  ready  to  start  on  their 
coarse  grains. 


!  the  value  being  .S4.Ol7.SOO.  Quebec 
j  had  29.1<T-  or  Ii:2.!i47,900.  The  Prai- 
I  rie  Porvinces  were  credited  with 
i  -fl. 724. 100  or  K.l'r.  while  British 
Columbia  took  care  of  $S.3''r.  5838.- 
I  100.  and  the  Maritime  Provinces 
i  .5585.000  or  5.S 

Thirty-eight  per  cent,  of  the  .April 
i  contracts  related  to  business  build- 
'  ings.  the  total  being  53.845.600.  En¬ 
gineering  contract  shared  to  the  ex- 
'  lent  of  30.7''f  or  $3,104,900.  $2.- 

_  485.300  was  the  figure  for  residen- 

’  iial.  This  was  24.6Cf  of  all  eon- 
Knit  Goods  Manufaeturers’  As.socia- 1  , rants.  Industrial  showed 

•5677.100, 

Bnhsn  Status  Holds  Up  ;  has  been  credited  to  engineering 

Comparatively  Well.  contracts  which  amount  is  42c;.  of 


from  ten  days  to  Ihroe  week.s  lain- 
than  was  the  ease  Iasi  year,  when 
field  wink  was  ahead  of  ilie  aver¬ 
age. 

In  the  Prairie  Provinees  the  laad 
;  prepare, I  for  seeding  at  Ihe  openiig 
of  the  season  is  e.sfimafcil  at  20.500.- 
|00li  lilies,  which  roni|iare.s  vviili  19,- 
000. ono  acre.s  last  vear  .Moisinre  I 
|condiiions  are  belter  than  for  tlic  ! 
I  pas  I  three  jears.  ami  ihe  seed  bod  | 
is  in  good  condiiion  for  grrininatiini 
ill  all  areas.  Rain  and  s'aow.  whiclt  ^ 
dcla.icfl  field  work  lor  aliori  len 
days,  lias  inade  seeding  sninewliai 
later  (ha-tl  usiml.  but  wheal  seedin;; 
is  now  general,  hoing  ihCr  completed 
in  .Alberta.  35''/  in  t-askalcliowan  j 
and  75'r  in  .Manilolia  Indieaiioiis 
point  lo  a  dei  reuse  In  wheat  acreage 
and  an  iiicroaso  in  tlie  acreage  of 


ated  activity  in  the  general  list 
according  to  the  monthly  statement! 
summarizing  activity.  Total  turnover 
was  270,336  shares,  against  259, 31f 
in  March,  and  the  increase  was  the 
third  consecutive  monthly  Increase 
this  year. 

The  list  acted  well  until  urgent 
liquidation  in  Wall  Street  during  the 
second  week  affected  the  local 
board,  and  for  the  first  time  this 
year  liquidation  of  Canadian  stocks 
made  its  appearance  in  quantity. 
The  selling  reached  its  climax  short¬ 
ly  after  the  middle  of  the  month  and 
from  then  on  the  volume  sagged  off 
daily. 

While  the  decline  in  prices  of  the 
leaders  was  quite  pronounced.  It  w  as 
not  truly  representative  of  the  board 
in  general,  the  averages  taken  hc- 
rween  the  beginning  and  the  end  of 
the  month  being  12-95  to  11.35. 

There  were  a  number  of  changes 
in  the  leadership.  Nickel  regaining 
supremacy,  compared  with  fourth 
position  in  the  previous  period,  Bra¬ 
zilian  coming  up  from  seventh  place 
to  second,  while  C.  P.  R.  dropped 
from  second  to  tenth.  Noranda  went 
■  iwo  places  lower,  and  Walker's  cora- 
mun,  which  had  led  the  list  in  the 
previous  month,  did  not  come  with¬ 
in  the  first  ten. 

Aline  List  Cnsettled. 

Despite  the  lower  volume  of  sales 
on  the  Standard  Stock  and  Minin 
Exchange  for  the  month  of  April, 
the  value  of  transactions  were  above 
the  average  of  the  previous  months 
this  year.  Share  volume,  however, 
at  4.449.059  was  lower  than  the 
month  of  March  by  some  one  and  a 
quarter  million  shares.  This  lower 
turnover  can  be  attributed  in  part 
10  the  attention  that  was  direoted 
during  the  month  to  the  higher  pric¬ 
ed  issues  at  the  expense  of  the  trad- 
ine  in  the  penny  stocks. 

The  total  number  of  issues  ap¬ 
pearing  on  the  board  during  April 
at  147  was  approximately  equivalent 
to  the  previous  month.  Of  these 
94  registered  declines,  while  53  scer 
cd  gains  or  closed  the  period  un 
changed.  One  outstanding  event  in 
the  history  of  the  Standard  Ex¬ 
change  was  the  agreement  reached 
witji  the  Toronto  Stock  Exchange  of 
the  mutual  delisting  on  a  reciprocal 
basi.s  of  certain  issues.  The  Stand 
ard  Stock  Exchange  agreed  to  delist 
the  oil  refining  and  distributing 
stocks  in  return  for  which  the  Tor¬ 
onto  hoard  would  cease  to  trade  in 
all  mines  with  the  exception  of 
Nickel  and  Smelters.  This  agree¬ 
ment,  which  'Liecame  effective  at  the 
end  v>f  tnc  month  is  expected  to  re¬ 
dound  to  the  advantaare  of  clients  by 
.giving  closer  quotations  and  more 
efficient  execution  on  the  stockti  so 
affected. 


The  rich  Red  River  Valicy.  uponl'nie  total  value  of  the  goods  im- 
which  many  Winnipeg  motorists  |  ,5.34.396,000.  There  was 


all  new  work.  Business  buildings 
One  outslanding  feature  of  ('ana-  have  accounted  for  34:9'’;.  the  total 
rtian  inte: national  trade  for  .March,  being  .$16,891,600.  $9,093,400  is  the 

1932,  was  the  large  decrease  in  im-  |  figure  for  residential.  This  is  ]S.S'‘-E 
ports  f.-om  The  I'nited  States  of  $16.-  \  Industrial  shows  4.3''f'  or  52,075.700. 
280,000  compared  with  .March.  1931.  >  - - 

Wheat  Movement 

gaze  and  draw  their  conclusions  as'^  small  decrease  in  import  values  '  On  Large  Scale 
to  the  crop  conditions  over  the.f'’*^™  Great  Britain  of  $295,000  which 
whole  of  the  expansive  west,  is  un- j '^’dicafes  that  quantities 

usually  wet  this  spring,  and  little  iSroater.  :  k-.m  .hin 

farm  work  has  been  done  in  thisi  decrease  in  imports  from  the  I  -*9  -^P"!  -o.  ibo..  world  ship 

larm  work  nas  neeii  aonc  in  ims  States  was  alon-  nractirallv  ^  of  wheat  and  wheat-flour  have 

region.  F’urther  west  in  Manitoba,  i  f  mted  S^^^  million  bushels 

however,  much  of  the  wheat  has  al-;“'^  wnoit  iint  oi  .-ooas.  i  ne  onij  ,  .  nf  tfis 

readv  been  sown  while  the  nlains  t  ^’^^options  were  increases  of  vege- 1  compared  with  shipments  of  568 
rcaav  neen  sown,  wniic  tnc  piain.t,„^,^  , - ,,  ,o.  'minion  bushes  foi  the  same  period 


,  Since  the  beginning  of  the  pres¬ 
ent  crop  year,  or  irom  .August  1st 


in  Ihe  ^sniith  we«;i  which  were  hadiv  oil  from  $594,000  to  $1,124.000,, 

hit  bt-  the  drought  of  last  vear  $425,000  to  $657,000.  in  1930-31.  It  is  a  significant  fact 

awav  to  a  fine^ftart  '  ^  '  ^'noils  and  tops  from  $1,000  to  $2,000.  :  that  in  the  pre.scnt  period  of  depres- 

the  northern  i''0C)lI^  .vaiD  froHi  $2,000  to  $5,000. 1  slou  Characterized  by  striking  re- 
rer^n?  of  th^  ieT  inHica^  $430,000  to  $524,000.  gaso-  ductions  in  world  trade,  the  inter- 

abSnee  oJ  Li'fure.  penetrat.^^^^  .t- 

and  tanning  materials  from  .$197,000 


deep  into  the  sub-soil  and  virtually  ,  „„„  j-  .  »  v 

precluding  anv  pos.sibilitie.s  of '  by 

drought.  '  Owing  to  the  libera!  sui-  nomin.on  Bureau  oi  Mati.stR.s. 


Retail  Sales  Show 
Seasonal  Increase. 


not  previously  intervened,  will  be 
welcome  at  that  time. 

The  effect  of  the  favorable  spring 
season  js  already  reported  to  be  por'- 
meating  busine.ss.  AAhen  an  assur¬ 
ance  of  a  crop  begins  to  manifest 
itself  it  is  expected  that  the  element 
of  intimidation  will  disappear  and 
money  will  flow  more  freely  in  the 
channels  of  trade.  The  old  time 
blatant  optimism  i.s  comparatively 
rare  just  new,  but  the  we.sv  has 
never  lost  confidence  in  it.sclf 


has 

continued  on  a  large  scale. 

Broomhall  estimates  world  im¬ 
port  requirements  for  the  present 
crop  year  at  776  million  bushels.  To 
date  583  million  bushel.s  have  been 
shipped  from  exporting  countries 
leaving  a  balance  of  193  million 
Index  number.^  of  retail  sales  is-  bushel.s  still  to  be  shipped  to  ful- 
sued  by  the  Doir,.i)ion  tiuieaii  of.ftl  the  aforementioned  estimate 
Statistics  for  .March,  1932  fbase  'Vorld  shipments  to  date  have  aver- 
January,  1929 — 100)  show  increased ,  a.gt^d  15,333.006  bushels  weekly. 


Have  Far-reaching  Effect 
Is  Claim 

SEEK  OTHER  MARKETS 

Vancouver  Bureau  The  l  inantial  Timet. 

Afincouvcr  --  If  (he  ITiiicd  Stales 
governnient  dei  ides  to  plaee  an  im- 
fMiri  duty  mi  eo;i|)ei-  Ibis  uetioii  will 
probabl.v  liim>  a  far-reaching  effect 
on  the  copper  lirlustrv  in  Britisli 
I  oliinibia.  t>ne  result  may  be  the 
eunstriietion  of  a  coast  refinery, 
vvliieli  fo?'  many  years  bar.  been  ad¬ 
vocate  I  in  cert. I  in  qiiartm  s. 

or  tlie  lolal  ( upper  production  of 
I'anida  in  i;i3u  Hritisli  ('olurnbia 
was  second  only  to  Ontario.  On¬ 
tario's  produetion  was  127,000.00(1 
pouiitl.i;  Britisli  ( ■oliiiiiliia’s,  93,231,- 
000  pmin  Is. 

Copper  producers  lieie’arc  ui  tlm- 
istii.  liovvever.  and  wliile  a  5  cent 
duly  .-IS  proposed  would  result  in 
virtually  closing  ilie  I'liitcd  Slates 
market,  iliey  lielieve  tbal  .siicli  ac¬ 
tion  would  open  the  way  lo  more 


ada  and  the  United  States  and  about  |  grains,  seeding  of  w  liidi  has 

the  opportunity  for  closer  relations  i  ,  ,,niuiciiced 

between  the  component  parts  of  the  in  Quebec  rroviiup  very  liiilo 
British  Empire.  spring  ploughing  has  lieen  dune,  hiii 

“A  deal  between  brethren  of  the  !  recent  rains  and  miider  weather  have 
Empire  with  nil  the  cards  on  the  i,een  benefiiia!  Work  on  tlie  land 

table."  was  .Mr.  Birks'  conception  j,,  just  commencing  in  lOastern  On-  extensive  trading  with  Britain 
of  the  coming  coufcrcnce.  -Afiet' j  tario.  and  in  the  remainder  of  ilie  I’r.iclieally  all  British  Columida 
quoting  Edmund  Burke  to  the  ef- ,  Province  seeding  is  general  and  liie  i  copper  now  goes  to  the  Unite  I 
feet  that  frequently  magnanimity  i  land  working  up  in  a  very  frialile  St.-ites.  Most  of  tlie  copper  that  is 
was  the  highest  statesmanship.  .Mr.  ^  condition.  In  (he  Maritime  Prov-jnot  e.xported  by  ilic  United  .'^late  - 
Birks  proceeded  to  show  just  toiinccs  little  or  no  work  has  yet  been  to  Great  Briiaiii  comes  hack  io(  an- 
whal  extent  Canadian  trade  had  !  done  on  the  land,  and  seeding  will  he  ada. 
been  hampered  by  tariff-makers  at|laler  than  usual.  In  Britisli  Colnm- 
Washington.  I  bin.  where  there  is  an  iinii.siial 

IMfffciilt  to  Sell  to  LVS.  !  amount  of  moi.stiire  in  ihe  ground. 

"Ottawa  has  approached  Wash-  ploughing  and  seeding  are  well 
ington  on  M  different  occ^asions :  under  way.  wiili  (lie  season  ihiee 
since  1865.''  said  Mr.  Birks.  "always  Weeks  later  than  usual, 
to  be  flatly  turned  down.  We  men  ! 
of  business  in  this  countrj’  have 
found  it  impossible  to  deal  with  our 
American  cousins.  .A  commodity  of 
our  manufacture  may  be  ordered  by 
someone  in  the  State.*.  When  it  is  i 
shipped  it  mav  be  held  at  the  bor 


UPTURN  IN  STEEL 
NOW  LOOKED  FOR 


But  If  It  Does  Not  Come  A 
Further  Slowing  Down  May 
Occur 


der  for  24  hours  and  by  a  stroke  of 
the  pen  in  AVashingtoii  the  tariff 
can  be  raised  against  it  50  per  cen* 

There  is  no  stability  in  that.  It  is 
very  difficult  to  do  business  under 
such  conditions.  ,  ,  ,  . 

"The  American  method  stands  for  I  Pitt.slHirgh.  —  After  three  weeks 
the  laying  out  of  a  complete  plan  of  .steel  production  at  a  virtually 
and  planking  it  down  on  a  table  I  "t^tlot  nt  rate  about  Jl'/k  of  plant 
and  saying  ’lake  it  or  leave  it.' I  «ipacit.v.  steel  producers  are  look-, 
When  we  went  to  Washington  the  |  'og  for  an  upward  turn  within  the 
chairman  of  the  tariff  comniittee !  fpi'lptffht.  They  add.  however. 


told  us  that  the  American  tariff  was 


that 


I  In  order  to  meet  the  tliieatcned 
;  embargo  British  Columbia  and  other 
!  Canadian  prodiieers  woiil  l  be  oblig- 
j  eil  to  do  their  own  refining  and  sell 
I  direct  to  Britain.  An  alternative 
‘  would  be  to  send  their  blister  t!op- 
'  per  an  j  concentrates  fo  Britain  for 
refining  and  subsequent  sale. 

This  would  not  be  tlic  first  lime 
(hat  sucli  a  course  lias  been  iaken. 
Some  years  ago  British  t'olumhia 
sent  large  shipmenis  of  raw  copper 
direct  fo  Swansea,  Wales,  for 
ireatnirnt. 

Granby  has  been  shipping  some 
!  of  its  blister  copper  to  eastern 
,  Canadian  refineries  lately  and  this 
I  movement  will  probably  be  incrcas- 
!  ed  In  the  event  of  an  embargo  lU 
,  the  United  States. 

!  Shipment  of  concentrates  from 
I  the  coast  mines  to  Consolidate  i 
&  Smelting  Company  a' 
Trail  can  be  made  and  refining 
if  there  is  no  increase  there  I  developed  to  a  greater  ix- 


Royal  Bank  Fellowships 
In  Economics  Are  Awarded 

The  Hon.  Edgar  N.  Rhodes,  K.C., 
M.P.,  and  Dr.  Oscar  D.  Skelton,  F.R. 
S.C.,  the  judges  in  this  year’s  com¬ 
petition  for  The  Royal  Bank  of  (  an- 
ada  Graduate  Fellowship  in  Econ¬ 
omics,  awarded  The  first  place  to  .1. 
f.  Clark,  a  student  of  .McGill  Uni- 
vcrsiiv,  for  his  essay  on  "Ptice 
.''lalulizafion."  Second  and  third 
place.''  were  also  awarde.i  lo  essays 
on  this  .same  subject  written  by  Ed¬ 
ward  E.  Baker  and  George  W,  Robi¬ 
nette,  student.*  of  ihe  University  of 
Toronto  The  fourth  place  was 
.•( warded  to  an  essay  on  "The  Wheat 
.Situation  at  Home  and  Abroad" 
written  by  W.  ,s.  .\]ajor  of  Queen's 
University. 


Officials  Satisfied  With 

Pitchblende  Ore  Tested 

Toronto  Bureau  The  Financial  Timei 

Toronto.  —  Twenty  tons  of  pitch¬ 
blende  ore  v*hich  was  shipped  by 
Eldorado  Gold  .Mines  from  W’ater- 
«ays,  Alberta,  fo  Ottawa  for  the  pur¬ 
pose  of  making  tests  in  comniercia! 
quant ities,  has  been  crushed  at  the 
Dominion  Government  plant  and 
assays  tak(^,  according  to  recogniz¬ 
ed  methods  of  determining  content. 
In  six  assa.vs  taken  the  uranium 
oxide  content  ranged  from  39%  lo 
I7'f  and  only  one  assay  ivas  below 
42%.  Officials  of  ihe  company  who 
confirmed  these  figures  express 
(lieniselves  as  gratified  at  these  re- 
•siili.s.  While  former  government 
assays  had  averaged  ahout  50% 
uranium  oxide.  Ihe  company's  offi- 
(ials  had  recorded  a  tentative  con- 
.servative  estiniaie  of  40%. 


drought 

face  moisture  the  farmers  in  many 
districts  of  the  north  have  been  un¬ 
able  to  do  any  of  their  spring  work 
as  yet. 

The  indications  at  present  arc 
that,  unless  exceptionally  warm 
weather  intervenes  the  west  will  not 

have  much  to  •worry  about  as  regards,  -  —  - 

moisture  before  June  1st.  •  Bv  that  sales  for  nine  groups  and  decrea.s- |  whereas  average  weekly  shipments 

time  the  young  wheat  will  have  at-  ed  sales  for  two  groups,  as  compar-'  for  the  remaining  14  ^,ceks  of_  the 

tained  some  of  its  early  growth  and '  ed  with  February,  1932.  The  combin-  present  crop  ■'‘‘“t  of  l.J.SE.OOO 
most  of  the  coarse  grains  will  he  ^  ed  index,  due  niiiinly  to  seasonal  in- ;  bushels  will  fulfill  Broomhall  s  ts- 

sown.  Liberal  rains,  if  they  have  i  l^lttences.  rose  from  73.2  to  85. 3.  Cor-  timate.  Ii  is  inteiesting  to  note 

responding  indexes  for  February '  that  actual  world  shipments  of 
and  March.  1931,  were  86.4  and  99.8  wheat  from  April  23  to  July  31 
respectivel.v.  .Vo  correctiou  has  been  last  year  iiiuouuted  to  218  million 
made  'for  seasonal  ijifluenccs.  nor  is,  bushels.  Those  tacts  iudicate  that 
there  any  allowance  for  price '  world  trade  in  wheat  this  year  is 
changes.  going  to  be  somewliai  larger  than 

These  index  numbers  are  based  indicated  by  the  foregoing  estim- 
on  returns  from  83  c  hains,  compris-  • 

ing  approximately  2.700  stores,  and  i  .Market  news  from  Flurope  con 
25  departmental  slores.  Index  num- 1  tinucs  fo  I)c  encouraging.  Supplies 
bers  for  all  groups  behaved  as  fol- .  of  foreign  and  domestic  wheat  in 
lows:  Boots  and  shoes  rose  from 
48.1  in  February  to  62,7  in  March; 
candy  from  69,8  to  103.0;  clothing 
from  52.3  to  86.0.  and  drugs  from 
j  87.4  to  90.8.  Dyers  and  cleaners 
increased  from  75.4  in  February  to 
j  88.3  in  .March:  general  and  depart- 
Thc  proposal  made  at  Ottawa  to;  mental  from  78.4  to  89.0;  groceries 
bonus  agricultural  production  to  the  '  and  meats  from  83. 8  to  88.6  hard- 
extent  of  dairy  product.*,  eggs  and  ware  from  54.1  to  65.6  and  rcstaur- 
cattle  for  export  as  well  as  wheat.  |  ants  from  65.0  to  67.3.  Furniture 

sales  dropped  from  C4.5  to  49.5  and 
music  and  radio  from  31.9  to  31.9. 


Dairy  Industry  Bonus 
For  General  Prosperity. 


will  have  the  support  of  the  dairy 
companies.  The  dairy  executives, 
while  expressing  themselves  as  op¬ 
posed  to  subsidies  as  a  policy,  fav¬ 
or  these  bonuses  to  producers  un¬ 
der  the  existing  circumstances.  It 
is  pointed  out  that,  with  'butter  sell¬ 
ing  at  leVa  cents  a  pound,  and,  , 
eggs  at  20c  a  dozen,  Montreal  basis. !  amounted  to  41,i07  cars 

producers  have  not  been  breaking  , '"Cfcase  over  the  pre- 
even.  The  price  the  Western  dairy  I  '  of  98.  This 

farmer  is  receiving  for  butter-fat  I  <han  the  normal 

is  reported  to  have  recently  been  j 
about  10  cents  a  pound,  and  this  is  “ 
regarded  as  only  about  40  per  cent. 

of  normal.  Farmers  have  been  get- 1  The  western  division  showed 
ting  only  about  6  cents 


I’raucc,  Italy  and  Germany  are  re¬ 
ported  as  being  low  and  consider¬ 
able  buying  is  taking  place  espc 
cially  in  iVance  and  Italy.  Tt  is  re¬ 
ported  that  the  German  Government 
roent  is  going  to  allow  the  impor 
tatlon  of  about  7  million  bushels  of 
wheat  for  feeding  purposes.  Also 
Spain  and  Portugal  are  reported  to 
be  in  the  market  for  about  10  mil¬ 
lion  bushels  of  wheat.  In  general  the 
demand  situation  in  Europe  at  the 
present  time  Is  more  favorable  than 
at  any  time  during  the  present  crop 
year. 


72.38 


the  index  number  rose  from 
fo  72.58. 

The  western 

per  dozen  ]  decrease  of  1,255  ears,  but  the  cast- 
for  eggs  at  local  delivery  points.  :  ern  division  increased  by  1,453  cars. 
Despite  the  'fact  that  government  i  coal  increasing  by  588  cars,  mer- 
bonuscs  will  be  paid  by  the  tax- !  chandise  by  154  cars  and  mi.scel- 
payers  generally  (with  a  relatively  i  laneous  freight  by  936  cars.  Grain 
small  contribution  from  the  agri- 1  loading  was  light  in  both  divisions. 


Car  Loadinn  Index 
Higher  For  Week  |  y  5  Bu»in««s 

Car  loadings  for  the  week  ended ;  Continues  Even  Course. 

Signs  of  improvement  in  general 
business  conditions  throughout  the 
United  States  last  week  were  few, 
but  on  the  other  hand  there  wan 
little  of  any  general  retrogression. 
Iteports  from  various  key  centres 
indicate  that  a  fairly  even  pace  was 
maintained  in  comparison  with  the 
preceding  week. 

Leading  automobile  manufactur¬ 
ers  have  announced  comparatively 
heavy  schedules  of  production  for 
May.  The  Ford  Company  is  report¬ 
ed  as  enlarging  its  force  of  work- 


cultural  communityi,  the  argument  |  being  down  311  cars  in  the  east  and  1  men.  The  steel  industry  is  begin- 


Is  being  advanced,  and  is  quite  ^  633  cars  in  the  west.  The  western 
widely  accepted,  that  it  is  good  '  division  also  showed  decreases  of 
economics  to  restore  a  measure  of  278  cars  in  coal.  296  ears  in  ore 


prosperity  to  the  agricultural  in¬ 
dustry  at  pii'tiiic  expense.  The 
farming  coiniiiunity  is  a  highly  im¬ 
portant  market  for  industrial  pio- 
lucls  and  the  prosperity  of  those 
who  reside  in  towns  anil  cities  de. 
pends  lo  a  largo  extent  on  tliis  pur¬ 
chasing  power  to  maintain  the  de¬ 
mand  which  keeps  tlic  wheels  of 
indufciry  moving  and  maintains 
business  in  gcncial. 


ning  to  reflect  the  increase  in  au- 


100  per  cent.  American,  and  thati''">  he  a  decrease.  From  Ictng  cx- 
no  attention  was  paid  to  anything !  ?hey  cannot  conceive  of 

beyond  their  own  border.  That  I  ^eol  production  standing  still  The 
guage  IS  clear.  We  are  stressing  districts.  Pittsbiirgb  ani^ 

K  hicago,  have  earh  been  at  about 
"r  ?h"!20%  for  three  weeks.  Smaller  dis¬ 
tricts  have  bad  variations  which 
largely  balanced.  Increases  were  in 
districts  particularly  prominent  in 
making  automobile  steel.  The  Chi¬ 


cago  district  percentage  suffers  on 
account  of  its  large  expansion  in 


his  to  say  to  '' *1  J'®'"  Pittsburgh  district  the  increase  |  threatened  to  engulf  the  mill  prop- 

.  ,  ^  o  i  ln^h  n^  l  relatively  small.  Computed  !  porty  and  even  the  town  itself.  Al- 

capacities  in  1929.  the  (  hi- ;  though  hopes  of  .saving  any  of  the 


Empire  in  a  better  spirit  Ilian  that, 
of  placing  our  position  frankly  be¬ 
fore  them,  and  putting  ourselves  in 
their  hands.” 

Further  enlarging  his  views  on 
the  coming  conference,  Afr.  Birks 
had  thi 
niiltee 

will  not  _  _ _  __  _ _ _ 

ing  a  complete  plan.  The  English- 1  district  ■would  have 
man's  method  is  to  .go  slowly  and  |  pgppgntage  than  here 
nniddlc  through  and  evolve  some¬ 
thing  to  start  a  policy.  Whether 
the  Empire  Is  to  be  enlarged,  oven 
economically,  is  in  the  lap  of  the 
gods.  If  we  in  Canada  play  the  game 
of  give  and  take  in  the  Flngllsh 
manner,  not  in  the  American  way. 
it  looks  to  us  as  though  this  old 
Elmpire  might  lead  the  world  out 
of  the  economic  morass  iuio  a  new 
day." 

Stabilization  of  Fhnpirc  currency. 


tent  there,  but  tlic  freight  to  and 
from  the  smelter  would  be  cousi  !- 
c.  able. 

Disastrous  Fire  Engulfs 

Port  Alfred  Pulpwood 

Just  previous  to  Ihe  scheduled  re¬ 
opening  of  The  Port  Alfred  Paper 
Company  mill  on  -May  2n'i.  a  disas¬ 
trous  fire  broke  out  in  the.  2.50,000 


capacity  aboiii  a.  year  ago,  while  in  i  cord  pile  of  pulpwood  that  has  since 


higher  pulpwood  have  been  praclicall.' 

I  abandoned  it  is  understood  that  the 
Steel  tonnage  is  now  about  one-  j  .sjniation  is  now  somewhat  iiiiprov- 
third  the  average  of  that  in  l^e  ,  favorable  iurn  in 

<even  active  years  through  19.9.  |  ,,-pj,ther  and  the  eoncentratiou 
The  tonnage  and  individual  orilers  j  ,,(■  g||  j^vailable  inaii-power  in  fight- 
placed  are  so  small  and  the  dis-  ;  c.„nfii,gratiori. 

tribiition  by  c  asses  of  consumption  j  destrucilon  of  the  wood 

IS  so  wide,  that  pioducers  cannot  pj|^,  ^youid  involve  a  loss  of  $3,0ttu.- 
make  their  usual  estimates  regard-  ,  insurance, 

the  more  active  and  less  active  |  ^  subsidiary  of  the 


lines,  for  all  seem  to  he  decidedly 
dull. 

Two  usually  important  items  of 


whirl!  was  discussed  for  an  entire;  steel  con.sumplion  are  virtually  ah- 
sitting  in  the  House  of  ( 'ommoiis  j  sent,  freight  car  building  and  line 
hero  recently,  is  given  a  place  of  |  pipe  laying.  As  the  railroads  are 
importance  in  the  probable  ii.genda  ;  doing  scarcely  any  car  and  locomo- 
of  the  Conference  by  .Mr.  Birks  who  j  live  repair  work  and  only  a  mod- 


half  fMs  to  say  fo  the  Senate  com¬ 
mittee:  "The  first  plank  in  the 
platform  of  the  Englishman  who  is 


erate  amount  of  track  work,  besides 
laying  few  new  rails,  the  carriers 
mav  be  called  the  poorest  of  the 


coming  out  to  this  Conference  is  j  steel  industry's  large  consumers, 
not  going  to  be  one  of  preference  j 

or  of  tariff,  but  one  of  stabilizing ;  LoCW  5  LonClOn  Theatres 
our  Empire  currency.  That  will 
be  the  first  plank  in  his  platform. 

There  is  a  feeling  in  the  Old 
Land  that  few  Englishmen  and. 
perhaps,  no  Canadians  realize  the 
full  importance  of  that  question.  If 
your  yard  stick  in  Canada  to-day  is 
36  inches,  in  Australia  to-morrow 
30  inches  and  next  week,  perhaps, 

42  inches,  it  is  difficult  to  do  busi¬ 
ness,  but  with  the  stabilization  of 
currency  it  is  believed  that  it  will 
not  be  long  before  certain  other 
co'untrics  will  come  with  their  hats 
in  their  hands  asking  to  join  in 
the  stabilization.  If  our  dollar  is  to 
be  valued  in  the  sister  Dominions 
at  four  to  the  pound  to-day  and 
to-morrow  and  a  month  hence  such 
a  condition  wdll  be  invaluable.” 


More  Employment 
In  Textile  Industry- 

The  substanli.tl  increase  in  em¬ 
ployment  of  workers  in  the  -woollen, 
hosiery  and  knit  goods,  and  silk  in¬ 
dustries  in  Canada  is  reflected  m 
the  April,  1932.  "Employment  Situa¬ 
tion  Report"  just  released  by  the 
Dominion  Bureau  o-f  Statistics.  The 
index  figures  arc  based  on  1926  as 
100. 

Index  at  April  let 

1912  l')2S 

Woollen  Iiidunlry  llV.l  9V.'U 

Hosiery  and  Knit  0006.1  110.9  102.9 

Silk  Industry .  J/S.l  x22S.i 


X— 1929  (igure:  Not  shown  jn  1928. 

How  important  and  encouraging  i  and  exports  from  116.8  fo  95,2  From 
these  increases  are  can  only  be  ap-  1925  to  1929  the  export  index  was 
preciated  when  ihey  are  compared  I  consistently  tietween  K.i  and  17 
lo  the  general  curve.s  loi'  industries  points  above  tliat  I'or  imports.  Re- 
other  than  agricullure,  which  drop- !  la  lively  sliarper  declines  in  export 


and  385  cars  in  miscellaneous 
freighl.  hut  merchandise  loading'  panies  are  not  counting  on  early  in 
was  heavier  than  for  the  previousjcrea.se  of  business  Jrom  this  quar- 
vveek  by  323  cars.  Total  merchan- 1  ter. 

dise  loading  .siiowtu  an  increase  of  I  The  advance  in  oil  prices  several 
177  cars.  weeks  ago  have  held  much  better 

-  I  many  leading  companies  had 

Trade  Price  Index  predicted 

Below  Pre-War  Level 

The  Dominion  Bureau  of  5’t.atis- 
tics  priee  index  number  of  comrao- , 
dities  entering  into  Uanada's  inter- 1 
ti-9.t.ional  trade,  i.e,.  the  combined  in- 1 
dex  of  import  .md  export  valua-, 
fions,  showed  a  'further  sharp  dc- ! 
rlinc  from  116."  in  1930,  to  95.2  in  | 

1931  This  marked  the  first  ocra- ; 

Sion  r ince  the  inception  of  the  in- ' 
dex,  oil  whiclj  valuation  averages' 
have  been  below  pre-war  levels. 

Wholesale  prices  which  move  rou.c'li- 
ly  parallel  with  import  and  export 
quotations,  but  upon  a  higher  level, 
fell  from  135.3  in  1930  to  112.8  in 
1931. 

The  drop  registered  by  import 
and  export  indexes  between  l!t30 
and  1931  was  almo.st  the  same,  im¬ 
ports  declining  from  115.1  to  95.3, 


Mexican  Light  and  Power 
March  Net  Earnings  Lower 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Higher  gross  earnings 

tomobile  output.  The  building  in- f 
dustry  throughout  the  country,  how-  J*/  .Mexican  Lipht  and  Povver 

J.  iB  _ _ I  Company  and  subsidiaries  for  Ihe 

I  nionth  of  .March.  Gross  for  the  per¬ 
iod  increased  82.540  pesos  to  2,110,- 


020  -while  operating  expenses  were 
220,370  pesos  higher  at  1.325.230 
pesos  leaving  net  earnings  137,830 
pe.sos  lower  at  784,790.  (  oinpuralivc 
figures  follow; 

191?  194  1  Inc. 

t,r.  c^rn  2.110.020  2.027.480  «2,j40 

Opel.  exp.  I,)2’>.2t0  1,104,860  220,170 

c.irn  784.790  922.420  •117,8)0 

—  Detrca-.-  I 


Bank  I'o-hits 
V1io)pssk 
Msfph 

firam  in  Store 


Priee  — 


Report  Increased  Earnings 

Increased  revenues  and  earnings 
arc  reported  b.v  I,.oew’s  London 
Theatres,  Ltd.,  for  the  year  ended 
•lanuary  2.  Gross  revenue  of  $68.- 
083  compares  -with  $53,410  and  profit 
of  $30,787  with  $17,332.  Provision 
of  .$4,902  was  made  for  taxes  and 
834%  paid  on  acc-oimt  of  arrears  of 
dividend  on  the  preferred  slock,  or 
$29,523.  reducing  surplus  from  $13,- 
671  to  $10,033. 

Total  assets  were  valued  al  $852.- 
796.  Cash  on  hand  at  the  end  of  the 
period  amounted  to  $18,925,  against 
current  liabilities  of  $5,352. 

Meeting  of  N.  S.  Terminal 
’  Bondholders  Called  June  2 

Holders  of  the  first  mortgage  30- 
year  six  per  cent,  sinking  fund  gol  i 
bonds  of  Nova  Scotia  Public  (.'old 
Storage  Terminals  Limited  have 
given  notice  of  a  meeting  to  beheld 
in  Montreal  on  June  2nd  next. 

The  purpose  of  the  meeting  is  fo 
seek  release  of  certain  properties 
from  operation  of  the  trust  deed 
ani  mortgage,  waiver  of  sinking 
fund  provision,  waiver  of  defaults 
on  the  part  of  the  company,  ex¬ 
change  of  Doni.s  and  lo  appoint  a 
oondholdci-i)  p.  jtc,  live  committee. 

Watson  Sc  Chambers  Release 
From  Bankruptcy  Opposed 


recently  formed  Consolidated  Paper 
Corporal  ion. 

Jamaica  Holds  Brighter 
Prospects  At  Present  Time 

M'liilc  faced  with  a  degree  of  dc- 
•  rcssion,  Jamaica  holds  brighier 
prospects  at  the  present  time.  Rii.s- 
sell  D.  Hell,  president  of  Jamaica 
Public  Service.  Limited,  said  in 
speaking  before  the  annual  meeting 
of  shareholders  in  Montreal.  The 
main  product  of  the  island,  bananas, 
the  president  pointed  out  were  mov¬ 
ing  in  better  volume,  while  the  Im¬ 
perial  tariff  of  10%  gave  Jainaiea  a 
praetically  free  hand  in  the  British 
market. 

Dealing  -with  the  titility's  earnings, 
■Mr.  Bell  pointed  out  that  the  earn¬ 
ings  for  the  first  two  months  of  the 
year  did  not  offer  a  fair  comparison 
with  the  same  period  of  last  year  be¬ 
cause  of  (ho  fart  that  special  profit.-i 
fell  in  with  the  figures  in  the  1931 
months. 

The  Government,  be  said,  wer*- 
now  regulating  the  bus  transport 
w'hich  had  been  the  serious  factor  in 
the  earnings  of  the  tramways  sys¬ 
tem.  The  decline  in  revenue  which 
has  marked  the  operations  of  the 
tramways  sy.stem  was  overeome  in 
the  increased  use  of  electricity  and 
revenue  from  that  source. 

The  annual  reports  and  statements 
were  adopted  while  the  directorate 
was  re-elected  without  change. 


C.  N.  R.  Will  Redeem  1927 
4  P.  C.  Debenture  Stock 


-Apr. 


ped  from  a  point  at  aY>proxiniateIy 
102  in  April,  1028.  lo  approximately 
87  in  April  I9o2,  says  a  biillenn  is¬ 
sued  by  the  t'anadiau  Woollen  and 


rig  Yr«n  •  •  Marrli 
yf«4oI-  Marrh 
Kniptoyment  -^far 
roni*ryrtl<»n*-  April 
Car  I  oadliiK: 

Wruk  4*nd—  Apr.  2’1 
r'umulafivr 

Apr,  '10.  ,  , 
f'.r.U.  not,  March 
< ‘,N  tt.  up4*k, 

Apr.  20  ... 

r.S.U  March 
TrHilp  lor  Man-li: 

K.xports  . . 

Imports  ... 

Palanue 

Sto4  k  Market: 

Sliarcv  B4)ld  W4'ok  ••nd. 
\pr  20 

Stock  Niarket  indcn 
May  2 

'opppr  IVfay  3 


O'!  I 
17,onfi 

42.:.72 
68  7 
200.2S7.6i50 

4T.T07 

«r>8.2ti4 

2. TO'), 000 
1.1  VO,.-, 02 

80.740,207 

27,42MH4 


A  fight  over  (be  rcloa;-;c  from 
bankruptey  of  Watson  &  Chambers, 
stock  brokers,  developed  before  Ar¬ 
thur  Dclisle.  K.C.,  registrar  of  the 
Bankruptey  Court,  when  a  petition 


Fort  $4  illinm  Bpewepy  Lxfeiids. 

I'ort  Winnipeg. — Work  has  now  be¬ 
gun  on  a  two-.storey  annex  (o  the 

—  so  plant  of  the  Kakabeka  F’alls  Brew-,  ,  ,  ,  ,  , 

ing  coutpany  at  Fort  William.  Tbc  presented  to  he  court  asking 

-  ««  4  addition  is  to  House  ;ioft  drink  uan-  il®*'  dm'burge  ot  the  company  from 

1- I  ufactiirin.g  machinery.  In  addition  to  j 

g  2  It*®  of  the  structure,  machinery 

;  to  (he  value  of  ,$15,000  -will  bo  in-,  .  ,  i  j-  u  » 

::  j,'!  2 !  stalled,  it  Is  officially  stated.  jand  who  opposed  the  dischar.co  from 

;  building  will  be  about  96  by  ,86  feet 
1  I  and  should  be  eompleled  wilhiu  two 
^  months. 


-  19  3 


gument.  three  claiming  creditors  of 
the  company  who  were  represenh’d 


Announcement  is  made  on  behalf 
of  the  Canadian  National  Railways 
that  the  company  will,  on  July  1. 
1932.  have  £  168.658  (approximately 
•$820,6971  avail.nble  for  the  redemp 
tion  of  guaranteed  dehenfiire  stock. 
1927  (issued  in  exchange  for  Grand 
Trunk  Pacific  Railway  4%  deben¬ 
ture  stock),  and  tenders  are  invited 
for  the  sale  of  stock  to  the  com¬ 
pany  for  e.TUCclIation.  Tenders, 
which  may  be  made  at  any  price 
between  £60  and  XIOn,  per  £10u 
of  stor'K,  including  accrued  interest, 
must  be  lodged  b.v  noon  on  Alay  1.5. 
either  here  oi-  at  the  company's 
London  offices. 


bankruptcy  were  allowed  four  days 
in  which  to  submit  their  objections 
fo  the  court  in  writing. 


26  2 


quotations  in  ilie  past  two  years.  siiTp"  xiiy  3  ijT'Vcncif’v'i'' 

however,  have  placed  the  indexes beat  .V!av3  36“',  centi,  Winniopg.  .  u  ■  , 

Tii-:ir.tii--i  II V  imr.n  -i  ii-ii-  'I'hiu  <.|i.in..£,l  ''  I«  cacluase  refers  to  pertentaife  of  increase  796  in  19.<1;  herring  dl'.V  .-iall  export 

maeiKaiiv  upon  ,i  pai.  i  ms  <  oanBC  , 


28  4 1  FISIII.VG  LV  IM  .  L  t.ST  TKAR.  j 

27  2 1  Vancouver.- The  fishing  indii  'lry! 
ai  ojin  Brltl.9h  Columbia  for  1931  repoHs  | 
ja.s  follows:  35  canneries  packed  685.-  j 
■  |(i4  cases  of  .salmon;  Government  and  [ 
'eanners  spent  $97,000  in  advertising.; 
'‘'*lthe  expen.ses  lieiiig  evenly  divided;' 
4.-,  y '  halibut  pi'odiK'tion.  (second  (o  sal-' 

;  mon  in  Lupurtanee)  amounted  to  I 
180.005  cwi.  as  fiompared  wiili  354.-! 


may  lie  pariiiilly  exiilaiiu'd  liy  (lie ,  previousycar. 


totalled  788.227  ewt.  while  Ihe  take 
of  fur  seals  totalled  1,463. 


ERER 

CHAMPAGNE 
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INTERNATIONAL 
HEAD  DISCUSSES 
PAPER  SITUATION 


180  Companies  Show  Drop  |B.C.  DISTILLERIES 
15  p.c.  in  Working  Capital^  PROFITS  REDUCED 

Oosiiilc  ;i  s’lai'ii  cDrlitilmrnl  in  i)«;t  '  7S9.778  or  only  ir>.71'7f.  j  BY  PRICE  CUTTING 

an:l  giups  oiipriiiing  rosiillp  of  Icad- 


pflpPK  ^1  I  U Q  I  llliv  Oosiiilc  a  s'lai'ii  cnrlailmrnf  in  not  '789.778  or  only  ir>.71'7f.  j 

■  Ult  ,.I, Prating  ipsiilta  of  Ica.l-  oar.iing.s  of  the  comyani-'s  i 

— -  1  ,  ■  1  ,  ...  i  for  the  vpar  wpro  $71.t>46,9(tl  lower  I 

No  Hope  for  Early  Reeumption  '"S -n^nt.tnaj  ami  publu- utility  com- ,  „eplinp  of  15.8S%  j 

Preferred  Dividend— Subsidiary 

Payments  Reasonably  Certain  .08.89..  from  -H.  i.o.O.bbO  a  dedtne  of  j 

_  iiniiance  of  a  si.ronR  liqnifi  position,  i ‘''•"t’ I 

npD/.vn.i.  ,c  r\ri  Avpr>  'f'hp  analysis  of  tlip  finanpial  state-  It  is  inleresting  to  note  that  of! 


due  on  aecoiinf  of  Anglin-Norrross' 
I.td..  purchase,  has  been  liquidated.  | 
Total  assets  are  shown  at  .$J.:;i’8.ir»9. ' 
The  balance  shrol  i.s  the  satue  as' 
that  of  the  old  company,  with  the 
exception  of  an  item  of  .$:!9,Siin,  . 

I  representing  goodwill,  which  Inis' 
j  been  writtpti  off  the  balance  .sheet 
I  of  the  new  comitany. 


REPORT  IS  DELAYED 


Thf*  analvRis  of  thp  rinancial  state-  j  It  interesting  to  note  that  of  ! 
ments  of  180  corporations  for  the  the  180  companies  whose  figures  are  | 
1991  fiscal  period,  prepared  hy  The  Included  in  the  above  totals.  99  of  j 
K'inancial  Times  show  s  that  in  the  !  them  actually  reported  an  increase 
face  of  the  extreme  operating  diffi-  1  in  net  earnings  for  the  last  fiscal  ! 


Due  To  Depreciation  In  Curren*  j  K’inancial  Times  show  s  that  in  the  :  them  actually  reported  an  increasf 
cies  And  Incompllete  Segrc-lfsce  of  the  extreme  operating  diffi- 1  in  net  earnings  for  the  last  fiscal 
Ration  of  Hydro-Electric  Prop- prevailing  throughout  the!  year  over  the  preceding  12  monthf 
*  I  period,  total  net  working  capital  j  while  .54  companies  were  able  i' 

**’“*•  I  amounted  to  $499,182,887  as  com nar- '  show  an  improvement  in  working 

■  ed  with  $591,952,665,  a  drop  of  $92,- i  capital  position. 

Owing  to  the  depreciation  of  ("ana- 1  OnrtKaminpf  Nriliaroings  wnriingtspii*' 

dian  and  British  currencies  and  also!.,  •  o',??,,- 


Brewers  and  Distillers  Report' 
Loss  of  $69,059  Ae:ainst 
Profit  of  $807,380. 

DRASTI^WITE-QFFS. 

Company  Broadens  Field  Of 
Activity  by  Acquisition  of 
Three  Competitors  —  Bank 
Losuis  Reduced. 


ed  report  of  the  operations  of  Inter-  jk.iianrfOr 
national  Paper  and  Power  for  1991  I  ri," ’powe'i 
has  been  delayed.  President  .A.  H.  TorkfBro, 
Graustein  informed  shareholders  at  rf!l! 


had  every  reason  to  believe  that  In¬ 
ternational  Hydro  Hlectric  System 
would  continue  tlie  50  cent  quarter- 


pany  shareholders  that  1991  earnings 
available  for  riiiidends  after  interest, 
depreciation  and  other  chai’ges  wore 
approximalcly  S.'.op.ooo.  against 
•?4.009.noo  in  |99n.  He  ascribed 


pui|»  pdpei.  MS  IMIIMIIMI  I"  M-  ; 

ducts.  These  losses,  he  said,  were  (■.iiririif'Brr»;r 
largely  offset  hy  increased  efficiency  i  Unminion  BridRc 
and  lower  cost.s  at  the  mill.s.  ,  i  Moni  T/S”pb. 

"As  to  Ihe  general  outlook,"  Mr.  i  Bmttv  B-n.  . 
Graustein  continued,  “we  arc  rou- | 
tinuing  to  reduce  costs,  and  that  j 
process  can  be  counted  on  to  con-  j  ButWinp  ProHun 
tinue  throughout  the  year.  Earnin.gs  1  V?'!' 

of  the  system  as  a  whole  for  the  first  I  rhvid * Frerp 
quarter  will  probably  he  slightly  in  }  HinH.  t- D»u'-h. . 
the  red;  that  is.  after  paying  alf  in-  otta»a ‘EStrir ' ' 
terest  charges  and  all  dividends  on  Cateiii  M»p»rori. , 

subsidiary  companies  shares,  the  S»f,' . 

consolidated  balance  will  not  be  i)S|jr."com  oK'on 

quite  adequate  to  meet  the  deprecia-  w  cston . 

tion  chargee  which  we  are  making.  Kelvinator . 

For  improvement  we  look  to  two  I'ac-  j 
tors;  first,  continuance  of  operating  fioodyw Tire  ... 
efficiency  and  lower  costs,  and  sec- 
ond,  a  change  in  business  cond>- 
tions.”  stand,  flay  Prod 

•Fiitiire  I  ncppfain.  i  ^ov'^PalC.'’',  ,  .  ::; 

In  reply  to  a  stockholder's  que.s- |  Honey 
tion  as  to  the  po.ssibility  of  the  re-  , 
sumption  of  preferred  dividends  in  |  Simwiin*  Ltd . 

two  or  throo  vA«rR  Mr  tf^rRiist^in  '  B.  ,V  Oil 


Cirni.,  Karninsf 

Net  Eurcinga 

ifirw 

1930 

in'll 

1950 

Vgrcf*u>er  W.  Pruff  ... 

t  400.312 

i  112853 

^‘?.14? 

1  84  470 

S  .'125  20.5 

f  501..547 

Humberntopp  ... 

-8,243 

79.538 

329,983 

297.897 

Power  Corpofution . 

3.512  104 

3.702.912 

2.445.M2<I 

2,478, 958 

Kelianre  Grain . 

506.114 

110.131 

19.6.018 

1.134.206 

1.025.902 

Weatminitrr  Paper . 

68.197 

76.968 

P.  f  V  Power  . . 

15,119.946 

15,434.341 

2.436.816 

2,1.88.194 

Tooke  Brojt  .  ..... 

!:;....0 

40.320 

16.3.18.6 

.t4l,.678 

118.084 

910.901 

1,031.727 

Internat.  Power . 

3,4.30.354 

l.I.95.4';8 

1.001. 20‘> 

Wfs^rrn  Grain  . 

r>4n.24l 

77.455 

162.411 

d102.54.i 

420.401 

4.55.510 

Tz/Piiperior  T’orp . . 

397,687 

.50.025 

1.5.411 

712.0.5"! 

2.21.5  072 

780.30fl 

65.444 

r.l«47A 

rll  88.555 

14.5.201 

dl45,501 

f:4.4fiA 

il3.n31.321 

145.428 

3, 80:4.707 

<11499.393 

<11.550.047 

Rlup  PihSon  . 

254.6RS 

210.2fi0 

95.8.012 

P70.0.54 

rvn.  Bsken-  . 

n6..625 

192.934 

i!02.7OS 

(*50,248 

286,728 

312,361 

>»cKi’'T'(>T'  Stetl  . 

60.307 

32.307 

78.815 

284.281 

51.5, ’*51 

Tack-Hn-hrii . 

e.P49.S30 

5.41.6.970 

5,5t1.50| 

3.051.888 

2040.4*1) 

1.8A.2.8',>.5 

f>ciI\ifHour  . 

755.  MU 

•  1  127.185 

8.843.981 

11.208  285 

IVHlltar-i;.  4  w.  ... 

i,n6n.88-’ 

2,7.67,19.4 

16.477.416 

17.742  78.6 

Sf.  l.aw'TT’fo  f  lour  .... 

105.017 

A5.787 

77.521 

.'■>0,5,21.5 

455.55** 

Intrrrat.  . 

I.?n7.3i;i 

1 4aa.8‘»;i 

I^Sa.5.41I 

9.013.1.67 

\V.  (  pnada  floor  , .  , . 

?Oft.47A 

221.419 

17.6.431 

?;M.4H 

1  ^57.057 

I. .587.540 

I,,  rflh.  Uor.!. 

ci935.468 

186.413 

1)1.426.946 

Ii2/-n5 

cjl. 477.0*48 

( >552,082 

BrpntforrM  orr’ap''  . 

5M21 

548.87^ 

2.2.5n,4V? 

2.505.110 

( 'nnadiar  ( 'ar 

J.f‘«t.432 

?.?i7.«78 

701.452 

2..5<»:{.ll'> 

0.545.417 

7.173,854 

rpjfpfl  ATmiyeiDcnta  .  . , 

3.6,6.23'l 

4?fl.7RA 

205.85.5 

296.348 

150.577 

2.6.841 

f'otiFiimrfR  (iiia . 

7.1-fi4.3(W 

7,ko2,7fl2 

2.281.022 

2.2.8^  4.50 

2.373,970 

;’.068,338 

KHvirator  . , 

n2.14'i) 

8n..5o:{ 

Sherwin  W  . . 

?fM70 

784.732 

278.015 

fi52.2-'>0 

2.050.205 

4.441.085 

I 'annda  .Mahipp  ... 

428.002 

::oo.7i3 

2-1 7.8:’;4 

I.,637..686 

1.. 639, 103 

I -O'*  «1erU-  Wjrr  . 

12.570 

170.05* 

718.847 

851.404 

Pictjllm  ( ’orp.  .  .  , 

2.7pr.w‘^ 

.T*10.:?4i 

•:.2W.752 

.'^.404.501 

.5.0(5517 

6.701  464 

ran?.’,  P-i  .  . 

2.3P1.»i73 

4.373.3.37 

1.9.35.614 

a.402.22.5 

4.344,181 

4.425  715 

\p'iopal  Hcttcr  Pipe 

IDST-n 

r<72.^74 

1 79.286 

210.785 

9?o,l7I 
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STANDARD  BRANDS 
EARNINGS  HIGHER 
IN  FIRST  QUARTER 

Net  Elqusd  to  30.45  Cents  a 
Share  Against  30.02  Cents 
Last  Year 


MODERATE  DROP 
IN  EARNINGS  OF 
ELEVATOR  FIRM 

’  Goderich  Company  Reports  Net  ^ 
of  $1.34  a  Share  Against 
$1.52  in  1931 

HEAVY  GRAIN  RECEIPTS 

Toronto  Bureau  The  Financial  Timea. 

i  Toronto.  —  Profit. s  from  opera- 
I  tions  and  other  income  of  Goderivh  , 
:  Elevator  and  Transit  rompany.  l.ini-  i 
i  ited  for  the  fiscal  year  ended  March  ! 
!  91st,  1992.  amounted  in'  $112,:!47.  ac-  ^ 
I  cording  to  the  annual  sfatemenl. 

I  This  compared  with  $127,279  in  the 
I  previous  year.  These  figures  were  ! 
!  subject  to  income  tax.  the  amount  ' 
j  for  1931-32  being  equal  to  $1.34  per 
share  on  the  84.006  shares  of  no  par  ' 
lvalue  outstanding,  compared  wiilii 
I  $1.52  on  the  same  number  of  shares 


PRINCIPAL' 

AND 

INCOME  I 


GUARANTEED 


1,0JI.7J7  fer.s  and  Distillers  of  tanctuiver.  lAd.,  };„hsidiarv  companies  lvalue  outstanding,  compared  witli 

wpevHtions.  Although;  throo  mMnth«  \Tnvph  |$f-52  on  the  same  number  of  shares 

kiVo72  business  done  produced  a  profit,  »be  three  months  -'lai  ch  |  ^ 

di45,5n^  after  all  charges,  a  not  loss  is  ludi-!“^  ^t;t  income  applicable  lo  the  j  Total  revenue  for  the  period  w*as 
'  wasM  catftd.  I  parent  company  and  after  all  char-  I  $267,597.  as  against  $283,605  a  year 

rul.Mi  I  Kor  the  period  under  review  opei  -  ^es.  including  Federal  and  foreign  I  ago-  Expenditure,  ineluding 


Bank  loan  interest  absorb-  mon  shares  outstanding.  This  com- 


Proflts  were  left  of  .$197,557. 


r.’iSL.M’i  ed  $10,191.  oiganization  expense.^  pares  with  a  net  income  of  .$4,054,-  fo  which  was  added  adjustment  casli 


M.ru  r'liajvc'  tinil  <  »U  I  nicl  fiU  1 •  «  iT  j 

rommon  dividend  rate  is  $,.29  Previous  year  brought  down  was 


M9..W  a  loss  of  $69,060  against  profit  ofi  “tVithoiit  making  specific  predic-  !  floflared  in  .March  and  payable  April 


I  Noranda 
I  Tlufsel)  Motor  , . 
I  Atlantii'  Sugar. . 


two  or  three  years.  Mr.  Graustein  IS  . . . 

said  be  was  unwilling  to  make  any  j c“”Tnd».tri.f.' . . 
prediction  that  far  ahead.  j  Can.  Rail  4  Tmn..  . 

“However,"  he  added,  “if  condi-  |  . 

tions  should  get  better,  business  and  I  rail.  roHnL*  Fore  . . 

financial.  I  think  we  can  look  for- i  ran  Kon  Foundrif, . 

ward  to  increasing  earnings,  also  to  !  .  ' 

ability  to  finance,  so  that  we  can  ]  ra^adaW'ir”* table 

discharge  our  hank  debt  and  then  i  h-nman*  . 

we  can  expect  dividends  on  the  pre-  . !!!!!!! 

ferred  stock."  Dom.  Storoa . 

Mr.  Grau.stein  reassured  a  share-  , . 

holder  who  asked  whether  continu-  ViaiiBianih*”'!.. 

ance  of  present  conditions  might  Fanny  iariner.'.'.’.’.”!!!!!’.'./.'. 

not  place  the  company  in  financial  . 

difficulties.  He  .said  that  estimated  |  o.^w."v  ("aT. 

cash  earnings  this  year  would  be  I  Umo.  Tar . . 

more  than  sufficient  to  meet  al!  ’n-  m'’":,’?™".;. . 

forest  and  sinking  fund  charges,  and  ira^iLLoromotive 

would  leave,  before  depreciation,  a  .  Pmso'd  Metal.  . 

balance  of  $9,000,000  to  $4.P00.0OO 

available  for  the  reduction  of  hank  Rgi.t.  >!iteheii.''.';.'!!.”.'.'!!.”.’.' 
debts.  ro.-iii.viiieCo . 

The  head  of  the  companies  said  be  oaude'seo 

was  unable  to  speak  with  great  con-  Burt  Cn  . 

fidence  about  newsprint  prices.  | , . 

While  foreign  paper  has  been  offered  !i'*fiKieetX.*... I 

occasionally  at  lower  prices,  the  re-  il  4  H.  Produ-t. . 

sponse  has  not  been  good,  he  |  irif  Nictci . ! 

and  domestic  quotations  remained  |!Stfrpr'ov^Bn.k 

firm.  !  Noranda  . 

The  meeting  of  the  paper  company  !  V 

was  adjourned  until  Jttne  8.  when  !  (  ’an.  Trlan^r  . 

the  complete  earnings  statemej3t  for  j '.nirr-cuy  Batin? . 

1931  wMll  be  presented.  iRaTHclpbrnr.!.;!;;!;,'!;!.'.'' 

Hydro-Elecfric  Dirldend.  j 

•  .At  the  meeting  of  the  International  Jj®"?  l'0'»j4riff . 

Hydro-Electric  .system,  Mr.  Grau- 

stein  said  that  his  prediction  on  the  Ik. tiiy Dairy . . 

continuance  of  the  Class  “A”  ^ivi- j  ^  ph'dre . . 

dend  was  based  on  preliminary  earn-  DodecMfE  ." 

ings  figures  for  the  first  quarter  of  |  «'•  Koot.-nay . 

this  year.  He  warned,  however,  that  . 

his  remarks  “must  not  be  regarded  |  r„ns  BakrrlM 

as  a  promise,”  since  he  had  no  |  JVirnip^^tKctnc . . 

knowledge  of  how  btusines.s  condi-  R"tbbi.r 

tions  might  be  in  six  months.  can.Vjonf.  rclt.'.’.’.'."."!!.’.!... 

The  system’s  preliminary  figures  ^'‘''5'"*^*^® . 

for  1931  showed  earnings  of  $9.21  a  i'uchl-V'rldrpliorr'!;'''.'.'.'.'.”.'.'. 

share,  on  the  Class  “.A"  stock.  ijuchBc  i’.  A  I’ . 

against  $4.99  in  1939.  In  the  first  . 

quarter  of  this  year  the  system  earn-  .■.V.’.'!!!!!.’’.’*'  .” 

ed  $1.09  a  share,  against  73  cents  in  A^bo^iwCnrp’.'. . 

the  corresponding  period  of  last 

year,  [  \,(t.  Brrworirs . . 

.Mr.  Graustein  warned  against  .st.'i.!iwrpnocCorp . 

over-optimism  on  the  basis  of  the 

first  quarter  report  of  the  system  and  Bathurst  p.  A  P . 

its  two  subsidiaries.  New  England  h's®"*  b”','  . 

Power  Association  and  Canadian  {l^mok*^p'ia 

Hydro-Electric  Corporation,  Did.  Im-  n'iihrrst  Coai  .”!.!.!! . 

provement  in  the  New  England  nom.  A  Coil . 

power  territory,  he  said,  was  caused  oni, Siiki'u  ’ 

by  better  water  conditions  this  year  Aluminium  Ltd . 

than  in  1931,  when  the  flow  of  Ihc  . 

(  onneciicut  and  Deerfield  Rifers  was  a  .1  Fmiman . 

only  4998  of  normal.  j  Montreal  cottons .  ... 

“We  can  hardly  expect. 

there  IS  a  distinct  improvement  10  j  . . 

business,  that  New  England  Power  |  Montreailram . 

Association  can  maintain  throughout  j ',f^if4n'porcr' ’ 

the  year  the  rate  of  improvement  ;  wood.  ai-i. A Jimes  ... . 

shon  n  in  the  first  quarter."  he  said,  i  Morrtron  Brats . 


(’an.  Cohf.  FcU. , . 
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Consumption  Down. 

“The  brewery  operations  also  show 


Of  IIV  |4|k\I  IIIIAkIIIK  lononto  Durcau  I  no  Mnancial  limes.  --  '  ^ 

of  Hr  tHlOl  1  ulX  I  Toronto.  Profits  from  opera-  1 1  you  are  interested  in  invest- 

Jank  „  ^  , - I  tions  and  other  income  of  Goderich  ments  that  offer  a  good  return 

I  Net  Equal  to  30.45  Cents  a  :  Elevator  and  Transit  rumiaany.  Dim- ;  combined  with  safetv  it  will  be 

Share  Against  30.02  Cents  with  safety  it  wdl  be 

I  x: v.cnu»  !  91st.  1932.  amounted  to  $112, :!47.  ac- ,  worth  your  while  to  investigate 

Toronto  Bureau  The  Financ.ai  T.mee  I  LastYcar  |  cording  fo  the  annual  Statement.'  the  G  u  a  ra  n  teed  I  n  ve  stme  n  t 

7  uronto.— Rf),suJlS  of  the  draFtM  ;  -  '  7'hiq  romnarftH  t\Ith  in  iho  .  pa  .  #  ^ 

price-cutting  which  has  been  in  ef-j  CONFIDENCE  EXPRESSED  i  previous  vean  Thes^ngures  wer^  Receipts  of  this  Company.  They 

feet  in  the  whiskey  markets  fo;-;  - -  1  subject  to  income  tax.  the  amount'  O'’*  issued  for  amounts  of 

some  time  past  is  amply  illustraied  j  Toronto  Bureau  The  Financial  Timea.  |  for  19.91-32  being  equal  lo  $1.34  per  $1,000  and  upwards  and  they 

In  Ihe  annua!  report  of  Brew- |  Toronto.  —  .Standard  Brands.  In-  share  on  the  84.096  shares  of  no  par  '  oossess  the  followina  features 

D**^-’  corporatrd  jind  siibsidiarv  companies  I  value  outstanding,  compared  wiili 

rS  three  months  .March  j  f  ’5“  -Regular  Income.  We  guar- 

iiidi-j®'  net  income  applicable  to  the  I  Total  revenue  for  the  period  was  anteo  interest  at  the  rate  of 

I  parent  company  and  after  all  char-  I  $267,597.  as  against  $283,605  a  year  5/o'  per  annum,  payable 

•per-  ses.  including  Federal  and  foreign  I  ago-  Expenditure,  including  $i;i.t9i6  ouartarlv  for  the  full  term  of 

f'’*'!  income  taxes  of  $4  91' 6-, 7  nr  99  46  1 depreciation,  amounted  to  $169.-  quarterly,  tor  tne  run  term  or 

income  taxes,  of  'ft.f'l  .  or  .,9.45  $156,922,  including  $64.-  the  investment  (3  or  5  years). 

545,- ‘  pel  shaie  on  1..,611.S93  com-  2:17  depreciation  in  the  previous  \a/ 

orb-  nion  shares  outstanding.  This  com-  year.  Profits  were  left,  of  $197,557.  •  aatefy.  We  guarantee  to  ro- 

nse.s  ' pares  w  ith  a  net  iiiconio  of  $4,054,-  lo  which  was  added  adjustment  casli  turn  to  the  investor  on  the  date 

588  for  the  first  quarter  of  last  year,  value  of  life  insurance  of  of  maturity,  the  exact  amount 

was  or  90.02  cents  per  share  on  12,640.957  total  $ll.,„4i,  oriainallv  invested 

luce ’common  shares  then  outstanding.  Surplus  from  the  originally  invested. 

ap-  The  common  dividend  rate  is  $1.29  P^'otm  year  brought  dow'n  w^as  •Convenience.  The  Receiots 

n  atiper  share  annually.  Preferred  stock  !  making  the  total  available  Th^r*  m 

and  outstanding  has  liecn  reduced  diirihg  '  for  appropriations  $312.2_6::.  Divi-  require  no  care.  There  are  no 

ff9.-:t)ie  vear  49.533  sliarcs  to  a  present  .  oends  for  the  year  of  $11(,60S  were  coupons  to  clip  nor  other  de¬ 
left  ;  total  of  98.901  shares.'  Paid  ($1.19  per  sharel  a.nd  $29,492 

t  of;  “AVithoiit  making  specific  prodic-  decUnred  in  .Mai  f  h  and  pa.\ahle  Api  il  u«  nwnv  nnH  n»«r4  nnf 

I  lions.”  said  .Jo.seph  M  il.shire,  presi-  Provision  for  income  be  put  away  and  need  not  b* 

lers.idenf,  “I  feel,  considering  the  times,  "a^  $20,116  and  re.serve  fur  con-  referred  to  until  the  dote  of 

that .  that  Standard  Brands  has  marie  real  nnri‘^1^^^^^^  maturity.  A  cheque  for  interest 

?a.se  I  progrc.ss  and  I  look  forward  with  ouctions  $I  I3,l.i  and  leaimg  a  tot^al 

,709.’ confidence  to  the  future."  surplus  carried  forward  of  $119.12,.  1*  sent  quarterly  direct  to  th« 

pase!  The  report  for  the  first  quarter  of  balance  sheet,  total  assjpts  owner  or  to  the  credit  of  hit 

oial  this  year  includes  operations  of  the  ,  ,l"e  m'eVertlnl  vea%^”^U'v!.ri  '  account  in  any  Bonk, 

ur-  Brazilian  .sllh.sidiar^•  for  llio  llirre  i  fhr  picreding  i 

lia-  months  ended  February  29;  of  the  S»nd hr copy  »ur p,mphl,t 

ving  Knglish  silbsidiarios  of  the  Hnyall  ,1*,  compared  Ultni  Safety  and  an  Assured  Income 

iank  Baking  Powder  Company  for  the  2  I |P  i.31.  , 

sum;  months  ended  Febriiarv  28.  1931  and  I  '  ommenting  on  operations  for  the  T'H  F 

!  for  the  9  months  ended  Fehniarv  29.  1  f“  T’^^ons.  president  said:  1  M 

lent  1932,  and  of  the  German  and  South  ^rain  receipts  were  somewhat,  n/YVA  f  TUITCT* 
luc-  African  subsidiaries  for  the  9  months  fban  in  the  preceding  year  |  1.  JI%Ui9  M 

•ies  ended  .January  91.  1991  and  19.92,  i accumulate  until  .Inly.  i-k n. n  A  iwT V 

the'  Standard  Brands’  net  for  the  pre-  j  ‘"'torage  revenue  thereafter  was  quite  [  C  OMPAN  Y 

stil-  vioiis  quarter  was  17.11  rent.s.  ffter  1 EXECUTORS  and  TRUSTEES 
ined  deductions  of  $1,624,691  for  revision  1  operating  expen.ses  were 

rits'af  inxxntories  and  exchange  'alues  i  Um^asTVour  SSs  but  ^T.  JAMES  STREET,  MONTREAL 

,G«n  and  charged  against  operations  hut  y\  ’"f  iour> ears  out 

np.  not  representing  realized  losses.  Net  provision  for  depreciation,  plant  j  Aiwf*  Under  Admtniifrotlon  Exceed 
^as  28.29  cents  in  the  third  quarter  !  niaintenancc  were  some- 

offs!  of  last  rear  and  32,8  cents  in  the  '  increased  to  ensure  Jiheral  5576,000,000 

,  second  miarter  allowance  against  federal  and  Prov- 

_  I  incial  taxation,  imposed  and  pead-  — . 

'  ’  Ip,?-  I 

sas-  Improvement  Expected  "''O  commence  the  present  season  i  PPPerintendent,  Brandon  division, 
'*^^**  ’  I  W  1  1  rN  »  1  P  •  ’With  four  times  the  amount  of  grain  '  Manitoba  district,  is  transferred  as 

8.  I  in  iNlCKel  v^Uftrterly  nemings  store  that  obtained  in  the  pre-  :  assistant  superintendent  to  the 

;  - -  ivious  spriug.”  .Smith’s  Falls  division,  Quebec  clis- 

lOW  !  Toronto  Bureau  The  Financial  Timea.  :  yj,.  Parsons  pointed  OUt  that  the  j  trict. 

The  I  Toronto. — Earnings  statement  of  - real  surplus  at  the  year  end  amount- ;  - - 

tlie '  International  Nickel  Fo.  for  the  led  to  $917,962.  This  was  comprised!  XEW  TVELLAED  BOARD, 
has,  first  quarter  of  Ihe  current  fiscal  of  April  1st  dividends  of  $29,402,1  The  first  quarterly  dividend  at. 


>h,. 380  in  previous  year.  I  lions,”  said  .Joseph  M  ilshire,  presi- 

1)1  his  remarks  to  shareholders, i  dent,  "I  feel,  considering  the  time.s, 


1st,  t932.  while  provision  for  income 
tax  wa.s  $20,116  and  reserve  for  con- 


Henry  Reifel.  president,  states  that :  that  Standard  Brands  has  marie  real  'ingoncie.s  $26,099,  making  total  de- 
current  a.sscts  .show  an  increase  ’  progress  and  I  look  forward  with  ductions  $193,127  and  leaving  a  total 


r«9.C20  !  current  a.sscts  .show  an  increase  ’  progress  and  I  look  forward  ^ pti  '’"Ctions  >i  i-t.i-,  ano  leaxing  a  loiai 
over  current  liabilities  of  $86,709.  i  confidence  to  the  fiitiirc."  surplus  carried  forward  of  $119,127. 

inor^ts  '  which  comes  on  top  of  an  increase:  The  report  for  the  first  quarter  of  !  f-^P  balance  sheet  total  ass^ets  | 
r!4S,i:i3 1  in  1930  of  $1,044,943,  making  a  total  this  year  includes  operations  of  the  i  tf*  $I.410,.|13  against  $1,-  | 

wi'ntn  SP'P  af  $1-131.643  in  two  years.  (  ur- '  Brazilian  .suh.sidiar>-  for  ilie  iin-ce  |  l-’l-H-’S  'p  preceding  year.  Fixed 
ogg'o^lrent  assets  now  exceed  current  iia-  months  ended  February  29;  of  tlic  less  depreciation  nf  $460,964 


lia-  months  ended  February  29;  of  the  $460,964 

ing  Flnglish  subsidiaries  of  the  Unyal  I  oompared  with 

ink  Baking  Powder  Company  for  the  2  I jP  1-3D 


I  biliUes  by  $3,659,412,  after  making  Flnglish  subsidiaries  of  the  Unyal 
{  the  adjustments  noted  above.  Bank  Baking  Powder  Company  for  the  2 
“lbs, 085 !  loans  have  been  reduced  by  the  sum;  months  ended  February  28.  1931  and 
. I  of  $458,395.  !  for  the  9  months  ended  February  29, 


Commenting  on  operations  for  the 
year,  G.  I,.  Parsons,  president  said: 


During  the  year."  the  president  j  1932,  and  of  the  German  and  South' !  receipts  were  somewhat 


5ii,847  '  states,  “your  company,  in  eonjiiuc-  African  subsidiaries  for  the  3  months 
i  tion  with  other  Canadian  distilleries,  ended  .January  31.  1931  and  19,32. 
733]o23  bought  out  three  comprliiors,  the'  Standard  Brands’  net  for  the  pre- 


heavier  than  in  the  preceding  year 
hut  did  not  accumulate  until  .Inly. 
Storage  revenue  thereafter  was  quite 


uuueiiL  Kill,  mice  I  KIIIJJI  IIIKI  .1,  mi;  - - - w.  .......  .  ..v.  !  nrnHiiptiv*. 

Sarnia,  National  and  Dindsay  Distil-  '  ions  quarter  was  17.11  rent.s,  after  !  V' 

pt’oJ*  i  Icrics.  The  spirits  thus  obtained  deductions  of  $1,624,691  for  ’'evi.sion  1  ’  "d[> 

997373  and  the  cost  of  certain  other  spirits  af  inventories  and  exchange  values  i  an  a  parity  with 

.bMjil  f” V",®  Lr  charged  against  operations  but  '  of  the  past  four  years  _ 


In  Nickel  Quarterly  Earnings 
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might  he  termed  the  normal  years  'Vhile  no  definite  detail.s  are  and  profit  and  loss  surplus  of  $1 19,- ;  Willard's  Chocolates.  Dimited.  lias 

prior  to  1928  and  1929.  Added  to  '  available,  stockholders  need  Iooa  for ,  136.  .been  paid  by  Blue  Rilition  Corpora- 

this  the  Government  Diqiior  Board,  oo  improvement  in  earnings  over| - i  tion.  pursuant  to  the  agreement 

the  only  possible  customer  of  the  H^ose  of  the  last  quarter  of  1931  _  Pa-Ifl-  RbIIwbu  whereby  Blue  Ribbon  xiill  acquire 

company  in  British  Columbia,  re- 1  "  hon  profits  of  $1,088,540  were  re-  ^anaaian  raciric  ^imway  i  control  of  Willard’s  on  nr  before 

duced  its  price  to  the  brewers.  The  ported.  On  the  contrary  it  is  ex-  Announces  ataff  L-hangeS  ;  April  15,  1935. 

result  of  these  two  factors  accounts'  pected  profits  will  be  soiuewhat  i  New  officers  and  directors  of  Wil- 

for  the  reduction  in  brewery  pro-;  lower,  altliough  they  will  indicate  Tlie  Canadian  Pacific  Railway,  lard’s  are  as  follows:  W.  S.  Green- 
fits  which  could  eni-y  he  partially  i company  is  still  operating  have  announced  staff  changes  intho'lng,  president  and  managing  direc- 
met  by  economies  in  internal  ad- 1  "oDi’^'de  the  red.’  it  Is  believed.  The  j  operating  department  that  beeame  tor;  C.  K.  Spooner,  vice-president; 

ministration.”  ’  imrro\ement  in  business,  which  wa.s ;  effeetive  on  May  1st.  ,D  D.  Pale- ;  .1.  C.  .Jamieson,  treasurer:  E.  .M. 

The  company  lias  put  into  effect  i  noted  in  February,  did  not  co-ntiniie ;  thorpe,  assistant  superintendent.  •  Bragg,  secretary,  and  W.  S.  Greeii- 
a  further  reduced  wage  program,  in-  'Plo  5Iai  cli,  it  i.s  understood,  and  i  Montreal  Terminals,  is  transferred ,  ing.  C.  E.  Spooner.  D.  ID  .McDoii- 
cluding  the  reduction  of  all  officers’,’-''"'  •"i.'ors  still  dominating  the  |  ns  assistant  siiperiiitendenf  to  the;  pall.  M.  II.  Toy,  .1.  c.  .lamie.son,  di¬ 
salaries,  fees,  overhead  and  wages.  I ’n'i''1'eD  current  deliveries  are  said  j  Brandon  division.  Manitolia  district;  |  rectors. 

The  sura  of  $134,162  was  provided'"’  liglit.  Tlic  copper  .sil-jC.  O.  McHugh,  assistant  superinten- 1  - - 


Canadian  Pacific 


uy  he  partially  I  "'•'1  "'o  company  is  still  operating  have  announced  staff  changes  intho'lng,  president  a 
in  internal  ad- 1  "  o'" ’^•d*’  the  red.’  it  is  believed.  The |  operating  department  that  became  ' tor;  C.  K.  Spoo 


uciioii  oi  ail  oiiicers  ,  . • .  . .  ...it 

overliead  and  wages.  I  "''''"''Ot.  current  deliveries  are  said  Brandon  division.  Manitolia 
134.162  was  provided  liglit.  Tlic  copper  .sil-  C.  o.  McHiigii,  assistant  su| 


liad  a.  serious  effect  dent.  Smith’s  Falls  division. 
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on  earnings,  whicli  cannot  be  expert-  bee  district,  is  transferred  in  the  !  class  of  people  who  are  iiileresfed 
ed  to  regain  their  normal  level  iin-  same  capacity  to  the  .Montreal  Ter- !  and  able  to  buy  iiivestnieiit  seeiiri- 


It  is  pointed  out  by  the  president  jod  to  regain  their  normal  level  iin- 1  same  capacity  to  the  .Montreal  Ter- j  and 
lat  despite  the  fact  that  the  nast  l^be  price  of  copper  is  recovered. !  mjnals.  and  TV.  1-'.  Tally,  assistant  i  ties. 


only  been  able  to  pay  off  bank  loans, 


PACIFIC 


:’3.9M.739  30.170.097 


1.3,680,79.3  $6,07.8.055 

1,277.772  t. 291,682 


»872.809  dl.23I,S35 


ttuchoc  Telopliorr 


Of  last 


.1- Vrpiman, 
Monlrc«!  CottoDs. 


STILI,  MORE  FAILI  RES. 

Ottawa.  —  Failures  under  the 
Bankruptcy  Act  as  disclosed  hy  the 
Canada  Gazette  for  the  week  end¬ 
ing  April  23rd.  1932.  snow  an  in¬ 
crease  of  13,  figures  being  1932 — 
47,  and  1931—31. 


HI-LO-V 

THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  PRODUCT 


I  Hol1in?f r  Cons  .  10.P44.'ISJ  lU.au.'.D.tl  .'.ous.--’ 

.  .  di:3.30:  <1125.563  d.50g.n! 

I  lb'  Before  inrome  texe*.  I  was  distributed  to  shareholders  ofi 

I  fx)  Before  ilepreciation.  •  Mos.  period  after  income  Usee.  |  Anglin-NorcrOSS  Ud.  as  follows:  to  ’ 

i  ('at'  After‘ depreciation,  bad  debt,  and  donation,.  !  Preferred  shareholders,  for  each ! 

I _ _ _  _ j  share  held  $102.33  in  cash;  to  each. 

a  1117  I  they  state,  “as  less  tonnage  is  being  common  shareholder  $50.00  in  cash.  I 

PArrlc  "I  IIMrAIlf  allocated  under  a  temporary  agree- j  plus  10  shares  preferred,  and  one; 

il  all  Idla  vVlfll  iall  a  ment  to  the  Great  Lakes  Paper  Com-  j  Anglin-Norcross  Corporation  limit- 1 

nf  vnfavnpn  a  im  pany.  Limited,  an  affiliated  company,  i  ed  no  par  value  common.  The  au- 

KII.NmrW  llAlll  The  receivers  have  recently  reopen- :  tborlzed  capitalizaUon  of  the  new; 

UUUlilliUU  UXliai  ed  the  kraft  mill  at  International  company  Is  65.600  shares  of  6  per 

_  .  Falls,  Minnesota,  which  ha*  been  1  c-nt  redeemable  nreferred  afnrU 

Protective  Committee  of  Minne-  Closed  for  more  than  ten  months, '^d '  10.000  no  par\alue  common 
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2.396.04,5 

3,885,18.5 

417.:352 

402,260 

44  008 

37.387 
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7-29.016 

4,016,476 
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7.5.061 
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d  1.3.7.55 

143.769 

I.933.9I0 

2.072.455 

3.464.555 

3,364.099 
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989.844 

3.560.992 

4,478.693 
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d54,333 

188.667 

209,084 

746.273 

109.2.55 

d»?8.8'S 

18.603 

86.553 

019.023 

47.020 

707.168 

845,722 

0203.070 

12.5,709 

•234.391 

534.794 

1.412.797 

1  317.643 

d:63.S.30 

()6S.:04 

1.026.70' 

881.113 

10.944.985 

10.902.9,11 

3.508.204 

3.963,7'2S 
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di':3.3o: 
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d50g.n«5 
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ISSUES  STATEMENT! 


isirUiMo  i  Einandal  Set-up  of  Successor  { 
Company  Given  As  At  \ 
i  521357  October  31,  1931  I 

6.799.390  _ _ 

i,9m!i.38  a  balance  sheet  has  been  issued 
1,125,266  by  Anglin-Norcross  Corporation, 
Ltd.,  successor  company  to  Anglin- 


set-up  as  of  October  31,  1931.  At 
the  same  time  there  is  made  avuil- 


I'll  ^ 


will  be  covered.  Full  particulars  i 


Limited,  arc  given  also. 

The  sale  was  made  for  the  sum 


able  preferred  shares  of  Anglin- 1 


Evening  rates  on  "anyone" 
calls  begin  at  7.00  p.m.  and 
still  lower  night  rates  at 
8,30  p.m,,  based  upon  the 
time  at  the  originating 
point.  Consult  your  tele¬ 
phone  direetory  for  rates. 
"Informationf’  will  look  up 
the  number  for  you. 


all*  Canadian 
Telephone  Line 
fiom^ 

Coast  to  Coast 

When  you  telephone  to  the  West  —  to  Van¬ 
couver,  Regina  or  any  other  western  centre 
—  or  when  you  call  Halifax  or  the  farthest 
limit  of  Nova  Scotia,  your  voice  now  travels 
entirely  over  Canadian  territory  direct  to  the 
ear  of  your  distant  listener. 

With  no  more  effort  than  it  takes  to  talk 
with  any  neighboring  town,  you  can  converse 
across  the  continent  to  the  most  remote  point, 
or  to  any  intermediate  town  or  city. 

The  Bell  Telephone  Company  and  the  six 
other  major  Canadian  telephone  systems  have 
successfully  linked  the  ' 


PAPER  COMPANY 
BUSINESS  GAIN 


sota  &  OnUrio  Reports  In¬ 
crease  in  Contracts 

Toronto  Bureau  The  Financial  Time*. 


and  are  adding  some  paper  special- *  gj^g^res.  The  directors  of  the  com- 
ties  to  the  line  of  products.  Due  pany  are  G.  W.  Birks.  H.  .1.  Gross, 
o  adverse  biismcsj,  conditicms  ac- u-.  p  Harrington.  J.  P.  Anglin.  A. 
tivities  of  certain  departments  have'o.  Dawson.  W.  S.  I.eslie,  A.  H.  Vi- 
beon  srcatly  curta  led,  particularly  and  D.  G.  Ross.  No  dividends 


provinces  m  a  con¬ 
tinuous  chain  of  all- 
Canadian  telephone 
service. 


immmn 

ATLANTIC 


Toronto.  —  Receivers  for  tlie  Min-  those  identified  with  the  building  .have’been  declared  tci  date 
esota  &  Ontario  Paper  Company  business  and  the  treating  of  poles]  The  balance  sheet  of  the  new  com- i 


now  have  contracts  for  more  news-  Md  ties,  although  certain  new  pro-  October  31.  1931,  shows 

print  tonnage  than  when  the  com-  ducts  are  bemg  develope^^  _  |  current  assets  at  $1,833,373,  and 


pany  went  into  receivership  “In  view  of  preset  conditions  af-  liabilities  of  $1,480,159.  leav- 

although  the  prevailing  market  price  fecting  the  newsprint  industry  and  ,  .  workine  canital  at  S363  214 

is  now  lower,  the  Bondholders  Pro-  general  busine.ss  the  committee  feels  k^orthT  dTte, To wever.  an  item 
lective  Committee  reports.  .More  it  is  questionable  whether  it  would  .  ,.5.  included  amone  current 

company  s  mills  than  a  year  aa^o,  to  reorganize  tne  company.  *  ^ 
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Public  Ownership  and  Propaganda. 

IN  TPcent  years  muen  u.se  has  been  made  of  the  j 
word  “propaganda”.  Definitions  of  the  word  are 
vagnie.  In  brief,  it  might  be  said  that  propaganda 
is  the  other  fellow’s  rase  as  opposed  to  our  own.  i 
Propagajida.  then,  unles.s  it  is  directed  against  the  ^ 
Mag  and  establi.shed  govemnicnt,  may  easily  become  | 
intolerance.  1 

This  i-s  true  particularly  in  the  attitude  of  a  demon-  ; 
stratJve  section  of  the  public  towards  public  and  prl-  : 
vatc  ownership.  To  those  who  believe  in  public 
ownership,  and  its  political  advocates — who  find  it  a 
useful  plank  in  gaining  and  holding  public,  office — 
•anything  that  may  be  .said  in  the  presentation  of  the  . 
case  for  corporate  control  becomes  "propaganda."  ' 
ThLs  attitude  has  been  vUidly  illustrated  in  an  iu- 
cpiiiy  before  the  Federal  Trade  Commission  at  Wasn- 
ington  into  charges  against  the  electric  power  com¬ 
panies  in  which  the  companies,  charged  with  em¬ 
ploying  propaganda,  were  excluded  from  giving  evl-  j 
deuce  a.s  to  the  propaganda  employed  by  politicians  i 
and  other  public  ownership  advocates  against  them. 
In  “Man.  Money  and  Mergers”,  George  I..  Ho-xic  says 
that,  following  this  same  procedure  the  conduct  of  a 
court  where  one  citizen  was  charged  with  .striking 
another  would  he  about  as  follows; 


on  the  basis  of  the  risk  involved.  If  the  rate  Is 
high.  It  ia  because  the  risk  is  high — and  that  is  what 
has  been  apparent  to  all  shipping  authorities  from 
the  time  the  project  was  first  mooted. 

If  the  shipper  demands  insurance — and  there  is  no 
intimation  that  the  route  ia  so  safe  that  It  is  not  re¬ 
quired — then  It  will  have  to  he  paid  for  at  rates 
established  on  the  basis  of  the  risk  involved.  And 
If  this  charge  Is  not  included,  as  It  properly  should  be 
Included,  in  the  cost  of  transporting  the  wheat  from 
producer  to  consumer,  then  it  must  be  paid  by  the 
government  out  of  the  pockets  of  the  tax-payers  of 
Canada  as  a  further  bonus  to  the  wheat  producer. 


A  Plain  Statement  on  Tariffs  and  the 

Gold  Standard 

By  SIR  ARTHUR  BALFOUR.  Bt.,  K.B.E.,  J.P. 

From  an  addresa  beiore  a  maetln,  arranged  by  the  Sheffield  Junior  Cbambar  of  Commerce. 


Eh'ery  new  country  has  first  put 
on  tariffs  to  foster  and  create  sec¬ 
ondary  industries,  and  they  have 
mostly  been  called  revenue  tariffs 
when  they  began.  These  tariffs 
have  been  put  on  whether  the  eco¬ 
nomic  conditions  under  which  the 

Hew  to  the  Line  in  Publishing  Reports.  |  ‘^ountry  was  working  made  it  wise 

®  I  economically  or  not.  The  I’nited 

During  the  peust  year  there  has  been  shown  a  ;  states  began  like  that.  The  tariffs 

tendency  on  the  part  of  some  corporations,  which  |  were  nominal  at  first.  Now  they 

had  followed  a  policy  of  making  periodical  statements  j  Zw^'Z^h 

to  shareholders  on  sales  and  earnings,  to  discontinue  ,  dependent  on  other  coun- 

publlsbing  this  information.  It  is  understood  that  j  tries  for  food,  raw  material  and 
quite  a  few  corporations  w'htch  had  been  converted  I  manufactured  articles,  etc.,  and 
to  the  policy  of  Issuing  quarterly  re^rts  through  the  j  dependence®  Tnd"  taP- 

efforts  of  the  Montreal  and  Toronto  Stock  Exchanges.  .  j„g  weapons  used, 

and  had  given  their  promise  to  make  public  interim  |  When  tariffs  have  been  carried 
statements  on  sales  and  earnings,  have,  during  recent  |  out  their  first  object  has  been  the 
months,  been  supplying  the  figures  to  the  stock  ex-  ;  creation  of  secondary  industries  and 
t-ry  ^  .  1  no  politician  dare  reduce  them  or 

changes  only  on  the  understanding  that  they  are  not  | 

to  be  made  public.  of  Australia,  although  a  commission 

It  is  likely  tliat  corporation  directors  have  been  of  experts  warned  the  government 
Influenced  in  their  action  in  stopping  the  publication  Australian  tariffs  were  so  high 

,  .  ,  .  ,  .  ,  .  i  that  they  were  ruining  the  country, 

of  these  interim  statements  by  the  more  or  less  gen-  1  .^as  done  and  the  crash  was 

eral  contraction  In  sales  and  earnings  which  has  been  ;  allowed  to  come, 
a  marked  feature  of  Industrial  and  commercial  opera-  j  At  the  World  Economic  Confer- 

tions  since  1930.  They  may  be  desirous  of  sparing  1  May.  102i.  I  had  the  rw- 

X.  J  .  .w  _  .1,1  '  ponslbtlity  of  being  the  leader  of  the 

their  shareholders  the  bad  news  of  these  monthly.  Delegation-three  of 

quarterly,  or  half-yearly  statements,  but  it  is  ques-  ■  jpg  „,ost  strenuous  weeks  I  ever 
tionable  whether  the  majority  of  shareholders  appre-  j  spent  Forty-six  nations  there 
elate  their  consideration  in  this  respect.  '  passed  a  definite  resolution  that  tar- 

I,  „  „„t.  ..  „o,,  so  so..,  xxy,  ; 

— that  bad  news  as  well  as  good  news  should  be  -  urgent  that  they  should  be  reduced, 
divulged  to  shareholders.  Many  mvestors  depend  i  Directly  after  that  Conference  many 
upon  tlie  return  from  their  Inve.stments  for  Income,  {  ct>unt.rics  increased  ■  their  tariffs. 

I-  i  France  and  America  increased  theirs 

and  it  is  their  right  to  be  apprised  of  any  develop-  |  ,„i„(^nttall.v.  and  the  only  country 

iiicnLs  1q  ootixitjct.loii  wiLh  opcr&tioDs  of  ooiiip&iiios  i  cin  effort  to  reduce  wbs  Ger- 

which  might  lead  to  a  reduction  or  interruption  of  ;  many,  and  they  took  the  tariff  off 
dividend  pajuiients.  ;  'our  or  five  articles. 

The  chief  need  for  Interim  operating  figures  being  pub-  ;  *>(■*  <(■ 

lished  by  corporations  whose  securities  are  Irt  the  hands  ■  Of  course  Great  Britain  did 

tariffs  a  great  many  years  ago.  be- 
of  the  public  is  to  protect  the  shareholder  against  i  a  great  industrial  na- 

being  stampeded  Into  selling  bi.s  holdings  by  uncon-  !  Uon.  but  gradually  we  were  forced 
firmed  reports — usually  ill-founded  if  not  entirely  un-  |  olf  these  tariffs  and  went  over,  per- 

founded— which  are  almost  bound  to  get  into  circula-  far.  to  an  ultra  free  trade 

,,  3  ^  ,  !  policy.  Gradtinlly  a*;ain  \re  have 

tlon  if  officers  and  directors  refuse  to  supply  correct  1 p^,  „„ 

information.  Thus,  while  the  actual  situation  with  nienced  by  putting  tariffs  on  for 
regard  to  operating  results  of  a  corporatiou  may  not  1  revenue  purposes,  wine,  silk,  etc. 


put  this  tariff  on  we  shall  do  so 
and  so.”  Rut  we  have  done  noth¬ 
ing.  This  time  we  must  have  our 
weapons  ready  when  we  go  to  make 
these  bargains,  and  must  not  begin 
to  bargain  too  soon.  Our  export 
trade  ha.s  fallen,  not  in  the  percent¬ 
age  that  the  world's  export  trade 
has  fallen,  but  6  peif^  cent.  In  addi¬ 
tion.  Our  costs  are  too  high.  They 
are  built  up  In  ridiculous  ways.  Our 
rates  are  too  high — in  1913,  £79 
million;  1931,  £179  million.  They 
have  to  go  on  to  the  cost  of  your 
goods.  Our  low  profits  of  late  years 
have  been  so  low  fhat  we  have  not 
written  off  sufficient  depreciation  or 
improved  our  efficiency  in  the  way 
many  of  us  would  like.  W^e  have 
had  continually  rising  tariffs  against 
us.  iJisUy,  but  not  least,  where¬ 
as  in  1913  we  were  paying  £200.000,- 
000  in  taxation,  we  are  to-day  paying 
over  £800,000,000.  We  cannot  go 
on  lieing  a  great  industrial  nation 
unless  we  reduce  that  figure,  and 
al.so  the  £179,000,000  paid  in  rates. 
All  this  time  our  population  has 
been  increasing,  both  naturally  and 
by  loss  of  emigration.  How  are  we 
to  face  this  problem  ?  The  •  high 
protectionist  says.  “Put  on  a  gen¬ 
eral  tariff,  with  preference  for  the 
■  Empire,” 

Nobody  agrees  to  put  it  on  all  im¬ 
ports,  i.e..  food  and  raw  materials  as 
well  as  manufactured  goods,  but  I 
have  come  to  the  conclusion  that  we 
must  protect  iron  and  steel.  You 
cannot  allow  this  country  to  fall  as 
a  producer  of  iron  and  Steel  (which 
comes  as  near  to  being  a  key  indus¬ 
try  as  anything)  to  the  point  where 
onr  Imports  of  iron  and  steel  are 
the  same  or  greater  than  our  manu¬ 
factures.  Therefore,  whether  you 
like  it  or  not,  unless  you  want  to 
put  this  country  into  a  situation  of 
inferiority  for  defence,  something 
will  have  to  be  done  for  iron  and 
steel. 

a:  «  41  ¥ 

Now  the  government’s  abnormal 
imports  duty  of  50  per  cent,  can 


I  must  touch  on  the  gold  standard, 
because  It  is  so  vital  a  problem  at 
the  present  time.  What  is  the  gold 
standard  '!  It  Is  a  device  to  fix 
the  value  of  any  currency — in  our 
case  the  pound — in  terms  of  the 
comnicxlity  gold,  and  there  are  in 
the  English  pound  123.27477  grains 
of  gold,  and  that  represents  the 
standard  wei^t  in  a  British  sov¬ 
ereign.  Now  why  was  gold  chosen? 
Gold  was  chosen  because  it  was  a 
commodity  that  cannot  suddenly  be 
produced.  Its  output  is  pretty  re¬ 
gular.  Yo-u  cannot  suddenly  pro¬ 
duce  a  great  mass  of  gold  and  dis¬ 
locate  the  world’s  exchanges,  but 
when  gold  becomes  scarce  and  rare 
as  it  is  now,  that  dislocates  the 
world  exchanges. 

This  gold  question  Is  a  very  deli¬ 
cate  one.  For  Instance,  very  few 
people  realize  that  the  price  which 
the  British  Government  pays  for 
gold,  namely,  £3  I's  9d.,  is  for 
standard  gold.  Now  the  real  price 
for  fine  gold  before  we  went  off  the 
gold  standard  was  84s.  ll‘^d.  per 
standard  ounce.  To-day  it  is  )20/- 
per  standard  ounce,  and  as  gold  goes 
up,  commodity  prices  come  down. 
That  of  course  is  one  reason  why 
our  manufacturers  are  all  in  di.s- 
tress,,  because  commodity  prices  are 
falling  steadily  as  gold  has  become 
rare  and  dear.  Now  the  object  of 
making  the  currency  of  different 
countries  have  some  common  mea¬ 
sure  of  values  is  to  relate  them  to 
one  another.  If  we  traded  at  home 
only,  the  gold  standard  would  not 
Interest  us.  We  should  not  need  it. 
It  is  needed  for  interuational  trade, 
and  as  we  are  the  greatest  interua¬ 
tional  traders  in  the  world  we  need 
It.  or  some  suitable  substitute,. 

The  gold  standard  is  enforced  by 
the  monetary  unit  of  each  country 
liaviug  a  gold  value  prescribed  by 
law.  i.e., 

weight  of  gold,  and  this  enables  the 
exchanges  to  be  settled.  'ike  Bank 
of  England  bu.vs  gold  at  £3  17s. 
9d.  and  sells  at  £3  17s.  lOVid.— or 
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tal  such  as  take  place  with  Govern-  | 
mental  debts  and  reparations  were 
ever  intended  to  work  on  the  gold 
standard.  The  import  of  gold  should 
always  be  allowed  to  increase  addi¬ 
tional  credit  In  the  country  to  which 
the  gold  is  Imported,  and  the  export 
of  gold  should  do  the  reverse.  These 
are  the  rules. 

Reparations  and  governmental 
debts  have  put  an  Intolerable  strain 
on  the  gold  or  any  other  standard 
which  it  was  never  Intended  to  bear. 
The  total  world's  gold  stock  to-day 
is  £2,285  million.  The  United  States 


crude.  Don't  let  us  for  a  moment  hide 
from  ourselves  that  what  we  are 
embarking  upon  Is  economic  war- 

be  encouraging,  it  might  slfll  be  much  better  than'  I  we  put  on  after  the  war  ''^hat  j  f',  ’V  ^ 

.  we  called  key  Industries  tariffs;  ivhich  jou  can  bargain  that  you  are 


only  be  temporary,  and  it  is  veryid'd  before  we  went  off  the  gold 

standard — and  this  is  standard  gold. 

What  causes  the  change  in  the 
value  of  money  Exactly  what 
happened  in  Germany — increase  or 
decrease  in  its  volume.  If  you 


has  £916  million;  the  French  Gov- 
a  fixed  and  nnvariable  |  ernment  has  £570  million  and  is 
still  adding  to  it.  These  two  na¬ 
tions  have  CO  per  cent,  of  the 
world's  gold  locked  up.  and  they 
refuse  to  work  it  as  a  gold  standard. 
The.  output  of  gold  is  £82  mil¬ 
lions  per  annum,  and  this  just  about 
keeps  the  trade  of  the  world  going 
and  provides  for  the  increased  popu¬ 
lation,  and  no  more. 

As  regards  the  advantages  or  dis- 


feared  by'  the  sbareholders.  or  as  (>alnted  by  someone  safeguarding  tariffs,  !  fighting  with  your  best  weapons  to  j  double  the  volume  of  money  and  the  j  advantages  of  the  gold  system,  if  it 


“The  Magi-sTrate;  I’risoner  tell  us  all  the  ctreum- 
.vtances  in  your  .vwn  wonJs. 

■‘The  Priionpr:  Y.^ur  honor,  1  was  walking  peace¬ 
fully  down  Main  itti-oet  when  suddenly  I  received  a 
vioienc  kick  from  behind  th.at  knocked  me.  flat.  Cm 
getting  to  my  knee*  j  .'aw  the  man  whom  I  am 
accu.sod  of  str.king.  This  man  rushed  at  me  and 
l>cfore  I  had  gotten  to  my  feet  ho  struck  mo  in  the 
face,  knocking  me  down  aga.n.  I  then  succeeded  in 
getting  up.  though  wchh  some  d'fficulty,  whcroiiv>on 
my  a'-'ailant  drew  a  long  knife  and.  crying.  ‘Now  I 
am  gomg  to  cut  vour  hear*  oui.'  -‘H.'-hcd  at  me  again. 

T  grapF'led  w  ith  the  man.  eausht  the  wri.st  of  hi.-  hand 
holding  'he  knif<.  'I'he  man  struck  at  me  wath  hie 
left  hand  and  I  struck  at  him  weth  my  right.  He  lilt 
me  two  or  three  times  and  I  hit  him  at  least  once. 
XVe  fell  to  the  pavement  together,  wres-tling  for  the 
knife.  I  think  I  was  getting  the  better  of  it  and 
would  ha'ie  gotten  the  knife  away  from  him  except 
'hat  this  policeman  came  up  and  arrr.stcd  me  but  paid 
no  attention  to  my  as.<:aitant. 

“The  Magistrate:  this  court  has  no  authority  to  g-y 
into  extraneo'os  matters.  We  cannot  deal  hero  with 
<a.use*  or  reasons;  we  are  concerned  solely  with  what 
you  did.  end  you  or  did  you  not  .strike  thi.s  man? 

"The  Drlsoner;  7  did  st’-iko  hitn.  but  it  was  to  save 
my  life, 

"The  Magistrate:  Guilty  as  charged.” 

The  attitude  of  the  public  ownership  convert-'’  us 
hardly  a  matter  lor  surprise.  Many  of  them  really 
believe  in  ibeir  <  ausc.  and.  a;  in  most  cases  where 
feelings  ralbcr  than  reason  are  involved,  they  are 
'onvinced  that  anv  means  are  justified  to  attain  the 
desired  end. 

It  is.  therefore,  lor  the  courts  and  tor  controlling 
bodies  of  our  governments  to  sec  Uiat  there  i.s  a  ruea- 
.'iure  of  fair  play  accorded  to  the  corporations  in  pre- 
.'senting  their  ca-se  when  opposed  to  public  ownership 
Further,  tlic.se  same  bodies  have  a  duty  to  the  whole 
community  in  .seeing  that  the  similar  treatment  is 
accorded  to  both  the.se  elements  in  public  .service  in 
Uie  matter  of  franchises,  rights  of  operation,  rentals, 
taxation,  etc. 


who  usually  lias  an  axe  to  grind  in  Influencing  .share-  :  Now  these  three  types  of  tariff 
holders  to  sell.  i  revenue,  key  Industry,  and  safe- 

Tbis  back-sliding  on  the  part,  of  ttome  corporation  !  iTuarding.  have  atnnunt.edjn  the  ag- 
directors  m  the  ma.tter  of  suppl>dng  to  shareholders  '  orS\myrtw  "’“wren^he  govern" 
more  frequent  reports  is  deprecated  by  The  Flnanical  tnent  put  on  50  per  cent  the  other 
Times  which,  for  many  years,  lias  campaigned  for  day,  they  added  .>5  millions  to  the 
greater  recognition  of  the  rights  of  shareholder.s,  and  '•5'  that  we  have  tariffs  on  £110 

has  had  rea-son  for  .satisfaction  m  the  evidence  shown  i  imports,  or  about 

one-third 

in  the  recent  past  that  more  8.nd  more  corporations  ,  fYirther  than  thai.  Great  Britain 
were  falling  into  line  in  establishing  a  policy  of  greater  has  generally  continued  her  Free 
frankness.  It  would  be  unfortunate  if  gained  ground  ,  Trade  policy  in  the  hope  that  other 
were  to  be  lost  again  at  this  time  when  it  appears  would  qive  her  a  square 

,  ,  ...  .  ,  ,  deal.  %\e  have  lelied  on  the  "most 

safe  to  assume  that  a  recovciy  in  busmess  and  the  ^^.^^red  nation  clause  to  a  large 
markets  cannot  bo  long  delayed.  extent.  Now  that  clause,  properly 

Investors  in  recent  years  have  become  educated  to  worked,  was  all  right.  But  this 
bemg  granted  a  greater  degree  of  confidence  ao  re-  ®l^hse  has  been  shot  to  pieces  by 

alterations  in  rla.'isiticatKjns,  private 


get  the  best  bargain.  I  have  held ;  quantity  of  goods  remain  unchanged,  i  worked  satisfactorily  and  without 

you  double  the  price  and  you  have  the  intolerable  strain  of  heavy  un¬ 
begun  inflation;  and  once  begun  i  natural  payments,  it  gives  us  fixity 
you  generally  have  to  go  on.  Gold  „f  exchansre  rates,  uniformity  of 
behind  noles--at  a  fixed  percentage ,  p,-ij.o  ifivols.  and  a  safeguard  against 
limits  the  volume  of  notes  and  pre- j  inflation.  Its  main  disadvantage 
vents  violent  changes.  The  opera- !  js  that  the  change  in  the  value  of 
tion  of  the  gold  standard  is  like  an  ;  the  gold  itself  may  prevent  the  .sta- 


that  the  best  way  to  correct  our 
trade  balance  and  commence  econo¬ 
mic  warfare  would  be  to  control  all 
our  imports  with  permits.  You 
will  immediately  increase  employ¬ 
ment  and  have  a  safety  lever  on  high 
prices,  prevent  exploitation,  and  in 
six  months’  time  you  will  have  so 


automatic  safety  valve..  If  one  coun- 


clear  a  picture  of  how  and  w  hen  to  i  try  expands  the  volume  of  its  cur- 
levy  tariffs  and  when  to  leave  them  j  rency  becau.se  gold  has  flowed  in. 
off  that  you  would  know  by  actual '  prices  rise  in  that  country  and  other 
experience— it  i.s  an  elastic  system. i  countries  buy  less,  and  the  people 
and  the  only  guide  should  be  "what  !  of  that  country  begin  to  buy  more 


IS  in  the  national  interest”?  And 
last  but  not  least,  you  can  bargain 
with  other  countries  without  putting 
all  your  cards  on  the.  table,  because 
they  always  know,  if  .you  are  in 
earnest,  that  you  can  stop  their  im- 


gards  the  affairs  of  the  corporaUons  in  which  they  are  ,  arrangements  au.i  speclaV  treaties  j  Ports  altogether  by  refusing  per 

shareholders,  and  those  companies  which  fail  to  re-  |  until  it.  does  not  give  us  the  protec- 1 

cognize  thiii  fact  are  likely  to  £md  their  securities  :  tion  It  was  intended  to.  More  and  .\I.v  idea  of  a  tariff  is  to  bargain 

declining  in  public  favor.  more  markets  have  been  definitely!  for  a  square  deal,  but  I  do  not  be- 

_ _ _ _ „■  'and  deliberaiely  closed  against  us. |licvc  that  we,  a  great  creditor  coun- 

_  .  ,  "  ■  and  particularly  in  the  Unitcri 

Great  Britain  No'w  Leading  Recovery.  states,  to  wiiom  we  owe  money,  avc 

have  become  the  safety  valve  which 


try,  can  live  O'H  an  all  round  high 
protectionist  tariff,  and  continue  as 

A ...  .  -a...,,  -o..-  great  indiistrial  nation.  Our  cost 

NDICATIONS  are  increasmg  that  the  Imperial  i  high  protect  ionisi  countries  ‘  of  production,  already  too  high  to 

secure  onr  share  of  flie  world’s 
trade,  will  certainly  rise  somewhat. 
Owing  In  the  fact  that  wc  cannot  I  I  see  now  there  is  an  intention  to 


Economic  Conference  Is  being  held  at  a  time  ■when  to  keen  going  liy  dumping  their  siir- 
conditions  will  lend  to  enhance  its  importance  and  to  plus  good.s, 
provide  unu.sual  opportiiniUes  for  Empire  diplomacy. 

This  has  reference  to  the  growing  opinion  that  Great 
Britain  is  leading  the  way  out  of  the  valley  of  Ihc 
post-war  ileprcs.sion. 

4n  no  country  has  the  economic  recovery  of  Great 
Britain  been  more  quickly  recognized  by  business 
leaders  than  in  the  United  States.  B.  C.  Forbes,  in 
the  magazine  bearing  his  name,  who  used  to  follow 
.Jo.seph  Chamberlain  ds  a  reporter  a  generation  ago, 
gives  that  statesman  credit  for  coining  the  phraser 
“John  Bull  always  muddles  through”.  Chamberlain 


get  a  square  deal  in  return  for  the 
open  market,  offered,  we  are  forced 
to  close  the  .-‘afelj  valve  and  to 
bring  home  to  the  high  protoction- 
ist  eoiintries,  firstly  that  we  must 
have  a  sfiuare  deal,  and,  secondly, 
how  dependent  the.v  are  on  us,  and, 
thirdly,  that  we  must  iiisi.st  on  Tm- 
jierial  Preference. 

But  the  other  very  gra\e  reason 


abroad  because  it  is  cheaper.  The 
first  country,  having  an  adverse 
balance  of  trade,  pays  out  gold  and 
reduces  Its  volume  of  currency,  as 
it  exports  gold.  That  is  the  work¬ 
ing  of  the  gold  standard  quite  sim¬ 
ply. 

»  ♦ 

'U'hat  causes  the  gold  standard  to 
go  wrong  ?  Tlic  simple  working  of 
the  gold  standard  depends  on  very 
definite  rules,  and  the  first  is,  there 
must  be  free  movement  of  gold  and 
this  movement  of  gold  should  only 
be  in  respect  of  current  trading 
transactions,  that  is.  normal  ex¬ 
ports  and  imports  of  goods  and  ser- 
vice.s.  .No  va.st  movements  of  capi- 


bility  of  prices  being  achieved.  Now 
what  are  the  practical  .advantages 
of  going  off  the  gold  stanlard  ?  We 
get  a  premium  on  exports.  We 
don't  have  to  buy  gold  at  the  pres¬ 
ent  high  prices.  What  are  the 
practical  disadvantages  ?  Our  food 
and  raw'  material  must  and  w'ill  go 
up  in  cost,  and  eventually  this  will 
affect  our  cost  of  production  which 
is  already  too  high.  'I'he  advan¬ 
tage  on  exports  only  applies  to 
other  countries  who'  iiave  remained 
on  the  gold  standard,  and  France 
and  the  United  States,  unfortunate¬ 
ly.  are  the  principal  countries,  and 
they  have  high  tariffs  against  tis. 

¥  ¥  ¥  ¥ 

The  exchange  question,  as  we  .all 
know  too  well,  has  become  so  diffi¬ 
cult  that  when  you  ship  goods  abroad 
you  don't  know  whether  you  have, 
made  a  profit  or  a  loss.  The  i.lO 
(Continued  on  Page  9) 


set  up  a  tariff  commission  of  foui 
or  five  well  informed  men  to  sil  , 
permanently  and  deride  what  taxes, 
should  be  put  on  or  taken  off.  It 
is  a  long  process,  but  it  is  done  to 
take  this  question  out  of  the  politi 
cal  sphere.  You  never  will  do  this  i 
-you  cannot.  It  is  hound  to  be' 
settled  in  the  House  of  Commons.  ! 


Both  Cost  and  Debt  Adjustment 
Needed 


Will  the  Hudson  Bay  Route  Pay  Its  Way?  | 

'■■fa  O  iray  that  the  pro.sperity  of  Western  Canada  i;^  ! 
•t  largely  dependent  on  the  cheap  and  efficient 
marketing  of  the  wheal  <  rop  is  to  rejieal  something 
obviou.s  to  the  bui-mess  community  East  <>r  WesL 
It  is  equally  iritc  to  say  that  the  prosperity  of  Can¬ 
ada  as  a  wh'dc  is  dependent  on  the  pru.'-'pcritj/  of  tli? 
Western  provinces.  And  it  tan  be  repeated  that 
transportation  is  important  not  only  in  regard  to  wha* 
the  we.U.ein  farmer  ha.-:  to  sell,  hut  al.so  in  respect 
of  the  things  which  he  h-as  to  buy.  The  great  prob¬ 
lem  of  the  central  West  is  di.stancc. 

There  has  ahvay.'--,  therefore,  been  general  sympa-  , 
thy  with  the  ambition.s  of  the  western  gram  gro'wers 
to  open  the  Hudson  E.ay  route  a.s  a  cheaper  and 
quicker  avenue  to  reach  the  Liverpool  wheat  market, 
t  Unfortunately,  however,  there  has  never  been  con¬ 
vincing  evidcnce--engineering  or  otherwise — that  the 
loute  will  (:ver  be  a  fommercial  success.  It  was  be- 
I  a  use  of  lack  of  such  evidence  that  doubts  persisted,  | 
particularly  on  the  part  of  the  lax-payers  of  Eastern 
•  'antida,  as  to  the  soundne.ss  of  the  policy  espoused  i 
by  politicians  in  cn trying  llie  project  through 

Lest  year  the  first  e.xperimental  cargoes  weie 
hipped  from  Chin  chill  to  England.  Hy  those  who  | 

'uavc  argued  .for  the  completion  of  the  route  (witk 
neccssai-y  lacilit’e-si  the  experimental  cargoes  have 
been  c.illcd  a  great  succcs.s.  Those  who  have  studied  ' 
the  actual  c  isis  involved,  and  analyzed  the  rates 
gianted  in  relation  to'  what  such  rales  should  properly  ; 
bo  in  vir'.v  if  the  inve.stnient  involved,  come  to  an-  | 
■  liiier  conclusion  entirely.  ; 

.\nd  n.i’A  after  all  that  has  been  done  by  the  fed- j 
01  al  government  with  the  money  of  the  tax-payer.'s,  j 
to  fuomotc  .'-hipmonts  for  this  new  route,  the  'vVinni-  * 
jieg  Free  r’ro.s;>,  finding  that  the  charges  (including  ' 
insurance  1  are  still  loo  high  from  a  commercial  ■ 
standpoint,  is  suggesting  tliat  the  federal  government,  | 
assist  m  meeting  this  very  essential  item  of  expense. 

‘■\Vhal.”  demand.s  the  Free  Press,  "are  Mr. 
Jtennett  and  Dr.  Manion  prepared  to  do  to  get 
for  Western  Canada  reasonable  insurance  rates 
for  .shipments  by  way  of  Hud.son  Bay  f 
rhe  editor  of  the  I^ree  Pie.s.s  must  know  very  well 
that  marine  insumnee  rates  arc  set  by  l.loyds,  the 
I H(0/;niy.ed  iipsiiiance  expert.s  of  the  world,  and  are 
I'll  liie  ba.si.s  of  all  .'^hipping  history  Insiirame  foi 
luigoe.s  liver  Ihc.  Hudson  Buy  rouli:  mii.st.  be  paid  for 


A  Somewhat  excited  gentleman 
■Ml  I  can  s,ay  is  that  1  hope  it  will  i-usherl  into  the  Observer  Office  the 
why  -ao  have  been  forced  into  ae- 1  have  better  luck  than  tariff  com-  ,^,^pr  day.  and.  on  referring  to  the 
tion  IS  that  we  are  importing  into :  missions  of  other  countries.  1  •.  r  v  •  1  .,  i, 

this  country  more  than  »iir  visible  I  Wc  must  try  and  get  the  best  bar- j  P3-ti®''y  o’  happeniUgs,  sari.  The 

fore.saw  that  Great  Britain  would  have  to  depart  from  and  iniisible  exports  will  enable  ns  i  gain  we  can  for  ourselves,  and  it  isj^'hole  bunch,  both  at  Ottawa  and  | 

what  he  called  "one-sided  free  trade".  That  depar-  to  pay  for,  and  we  shall  have  an  i  possible  that  the  theory  advanced ,  Regina,  are  u.seless.  They  just  reJ  |  w  hat  they  Irsve  done  in  the  way 

lure  ha.s  been  in  progress  for  a  number  of  vears  and  balance  of  over  £  100, OOP.- 1  by  many,  that  full  pi-otection  will ;  cord  the  rotten  condition  of  Indus- 1  of  remedy  is  not  worth  four 

,  A  1  .^,1.  ...  :  .  "  . J  ’  K'OO  this  vrar.  and  tluit  must  slop,  i  overcome  our  cost  handicaps  and  try  and  do  nothing  to  remedy  mat- 1  cents.”  Cooling  off,  somewhat,  our 

wa.s  completed  with  the  adoption  a  tew  nionth.s  ago  ■  ^  u.-miages  our  cre^lit,  it  leaves  no  i  enable  us  to  compete  successfully .  iers;  at  best  they  dole  out  a  iiuii'.  ■  |  visitor  allowed 


Eftterhazy  (Sask.)  Observer. 

and.  if  occasion  demanded,  call  for 
an  enicr.gency  session  to  deal  wiil. 
the  problem. 

But  this  did  not  satisfy  our  .i.->i- 
tor.  He  sriortc'l,  "They  are  being 
paid  ?-1.000  for  tlie  session  anii 


that  while  there 


of  a  general  protective  tariff. 


lialancc  to  inve.st  abroad  -and  that 


In  the  past  we  have  said— "If  you  that  arc  coming. 


Forbe.s  .says  that  latest  developments  indicate  that  is  what  brings  fr.ade— and  it  creates 
Great  Britain  once,  again  is  "muddling  thorugh."  unemidoyment.  ^ 

Britain's  deficits  have  been  overcome;  the  pound 

sterling  has  recovered  almost  20%  from  the  low  point  ;  js  ihat  we  should  not  start  bargain- 
it  touched  following  suspension  of  the  gold  standard,  ing  too  soon.  Let  other  countries 
Extensive  credits  granted  by  the  United  States  and  'Talize  first  that  we  mean  business. 
France  have  been  liquidated.  Unemployment  is  .500.- 
000  le.ss  than  a  year  ago.  Walter  Kunciman.  presi¬ 
dent  of  the  Board  of  Trade,  has  announced  that  some 
100  foreign  firms  plan  erecting  factones  to  get  inside 
Britain's  recently  erected  tariff  barriers.  Latest 
trade  figures  indicate  that  Great  Britain  is  more  than 
holding  her  own  in  trade  competition  with  the  United  | 

States,  Germany,  F'rance  and  the  Netherlands.  I 

The  hope  has  frequently  been  expressed  by  Ameri-  j 
can  leaders  that  the  United  Stales  would  be  the  first 
to  lead  the  world  up  the  hill  from  the  depression, 
but  as  Mr.  Forbes  recognizes.  "Britain,  which  many  ! 


with  the  world's  export  trade  may  C'l  relief.”  j  might  be  a  few  c.stimalile  members 

be  found  correct.  We  shall  need  He  was  reminded  that  a.  useful  in  the  House  of  Commons  the  tnit- 
very  badly,  well-trained,  clever  nego- :  Legislative  Committee  al  Regina  j  jority  were  so  wrapped  up  in  parti- 

tiat.ors  ■who  understand  foreign  Ian-  had  pretty  thoroughly  threshed  out  |  san  entanglements  that,  wiih  the 

guages  and  •who  thoroughly  under- '  conditions  in  Saskatc.howau  hy  call- i  world  drifting  to  financial  ruin,  the 
stand  (or  are  backed  up  by  experts)  ing  for  and  hearing  evidence  on  the  j  majority  of  mem'hers  wcr<*  unoquiv- 
every  line  o-f  tr,ade.  to  see  that  wCj  sorry  financial  condition  of  many  of  i  ocally  "sleeping  at  the  switch.” 

do  not  get  the  worst  of  the  hargaina  j  the  farmers,  reportc'l  to  I.egisla-i  A  sweeping  in  lictinent  which  led 


The  reception  given  Montreal  |  inipression  seems  to  prevail  that 
Power  around  local  otfices  on  ;t,s;  ‘tt'J’ihmK  like  normal  condi 

return  to 

POBFR  HOl.BS  free  list  proved  j  jn  giving  a  good  account  of  it- '^ocal  power  groups  in  order  that 

ITS  rOI'LLMtITV.  how  poimlar  tlie' self,  especially  aiuund  the  levels!  they  may  have  a  share  in  what  is 
stock  is  with!  have  been  brought  about  by  the  |  destined  to-  Ire  at  least  one  of  the 


holdings.  One  of  Ihc  important 
features  of  the  proposed  plan,  which 
.  I  tions  in  the  Stock  .Market,  Montreal  j  of  course  is  only  in  the  initial  stages, 

'  Power  should  not  have  any  dilfi-  will  call  for  the  inclusion  of  all  the 


had  concluded  was  doomed  to  irretrievable  economic  '  many  traders.  As  one  old-timer  i  selling  of  the  last  few  j  largest  undertakings  of  its  kind  iu 

retrogre.ssion.  promises  to  set  an  example  for  al)  other  i  remarked  when  the  tape  started  re-'  months.  It  was  noted  that  large  j  the  country. 

r  ountrips”  >  cording  the  tran.sactions.  it  was  l^'ocks  went  through  at  various  - 

.  '  .  i  reallv  the  fir-st  time  in  manv  weeks  and  it  was  the  opinion  of 

.Vniong  hard-headed  business  men  there  Is  not  much  '  (.hat  the  .Montreal  Stock  Lxcliange  local  lirokers  that  most  of  these 
confidence  in  .sentiment  a.s  an  Intel-national  trade  '  looked  like  its  real  self.  Another  ! *’®®n  arranged  out- 
builder.  They  believe  that  it  is  .of  a  case  of  trade  comment  was  that  there  could  not  j  market,  and  look  care  of 

r  II  « L.  .t  Al  !  he  anv  real  viiarket  witboiit  Powe*-  i  Ht®  adjustment  Of  a  number  Of  ac- 

folkwing  lh»f  flag  .so  much  as  a  m  that  the  flag  is  ..  ^  ,,  ,  ,.  ?koi  11  '  counts 

,,  .  ,  ,  ^  lit  was  generally  felt  that,  while  ®ounib. 

pushed  ahead  by  trade.  However,  with  evidence  that  I  jpe  stock  opened  many  points  - 

Great  Britain  is  leading  the  way  out  of  the  depres- ;  below  the  pegged  level,  the  quota- [  Around  the  street  there  is  a  per- 
sion  and  with  increatsing  difficulties  in  our  trade  rela- j  publicity  given  to  them ,  sistent  report  that,  following  his 

tions  with  the  United  States,  there  would  seem  to  be  j  ''fif-Mlted  (n  many  new  buyers  coni-j  resignation 

f  1  a  A-  Air.,  ins  into  the  market  for  the  issue  PLANMXi  TOR  the  Senate.  Wll- 
room  for  both  the  practical  and  sentimental  Empire  j  Among  regular  traders  who  were  BEAL'HABNOIS.  fred  McDougald  Is 
builders  at  the  Economic  Conference.  !  looking  for  an  opportunity  to  pick  up  j  working  on  some 

- — — -  ,  a  little  profit  it  was  felt  that  there  j  very  important  plans  in  connection 

was  a  good  chance  of  the  stock  w'ith  the  further  financing  of  Beau- 
making  a  gain  of  several  points  hadjharnols  Powef.  While  the  magni- 
it  not  been  for  unfavorable  develop- :  tiidc  of  the  undertaking,  especially 
menls  in  the  .New  York  inariiet  This;  under  pre.scnt  financial  conditioua. 


Coupons. 

The  Country  Guide,  voice  of  the  western  farmer 
organization-s,  says;  "The  income  tax  i.s  a  mo.st  equit¬ 
able  one  because  it  is  paid  only  by  tho.se  who  liave  '  in'®''f®'’®fl  "  •* '  "  ‘I'  f®*'  'b®  efforts  of  more  than 

■>  unA  ic  :*  •>  rw  v...  .1  I  broader  market  for  the  Montreal  1  any  one  man,  it  is  reported  that 

only  by  those  incomes  1  VVhen  Ihe  slock  advanced  j  Mr.  .McDougaldliassuhmittedageii- 

1  .above  the  29  level  there  were  sev-  eral  scheme  fhat  would  lend  to 
I  eral  small  bets  made  around  differ- 1  meet  the  present  situation  to  a 


ture,  asked  leave  to  continue  to  sit,  i  to  the  heading  under  which  this  ar- 

!  tide  is  written.  The  Observer  is  on 
I  record  that  tiefore  our  represen ta- 
i  I.Ivc.s  at  Ottawa  would  do  anything 
i  worth  xvhile  they  must  lead  the  way 
by  reducing  the  sessional  indemni¬ 
ty  by  at  least  twenty-five  percent., 
and  then  justifiably  get  busy  on 
other  lines  of  expenditure  xvith  the 
determination  to  cut  the  national 
coat  (which  might  have  to  be  only 
a  waistcoat )  accordingly. 

The  desirability  of  Cost  adjust¬ 
ment  is  just  as  imperative  as  that 
of  Debt  adjustment  and  the  sooner 
.Members  of  Parliament  get  this  into 
their  heads  and  act  accordingly  the 
sooner  'will  all  other  channels  of 
cost  be  brought  into  line.  The  per¬ 
centage  of  cost  of  the  growing,  har¬ 
vesting  and  transportation  of  wheat 
will  have  to  be  very  carefully  ad¬ 
justed  with  the  market  price  in 
order  to  leave  a  just  proportion  of 
gain  with  the  producer  or  he  must 
go  out  of  business,  carrying  with 
him  the  multitudinous  interests  de¬ 
pendent  on  the  growing  of  wheat, 
Lalbor  organizations,  particularly 
railroad,  were  or  are  barking  tip  the 
wrong  tree  when  they  plead  for  the 
continuation  of  high  rates  of  wages 
at  reduced  hours,  a  policy  that  can 
be  continued  until  there  be  no  high 
wages  paid  because  there  will  bo  no 
hours  of  labor  left  The  argument 
applies  to  all  allied  interests  associ¬ 
ated  with  the  farmer  producer  and 
the  ten  per  cent,  cut  at  Ottawa  and 
the  ten  per  cent,  of  the  Massey  peo- 


Cine  of  the  greatest  surprises  dur¬ 
ing  the  present  period  of  unusual 
stress  is  the  ■wonderful 
FAITHFUL  attendance  that  is  being 
ROOTERS  obtained  for  the  vari¬ 
ous  sporting  events  in 
the  city.  A  di.seu«sion  of  this  devel¬ 
opment  took  place  the  other  day 
around  the  local  ticker  in  one  of 
from  '!  the  larger  broker’s  offices,  and  the 
opinion  was  offered  that  during  a 
period  of  unemployment  people 
W'cre  all  the  more  anxious  to  get  a 
little  distraction.  In  Montreal  It 
ia  felt  that  the  salvation  of  the 
sporting  events  has  been  the  faith¬ 
fulness  of  the  French-Canadian 
rooter,  who  always  makes  a  point 
of  seeing  every  event  of  his  own 
favorite  sporting  line.  This  results 
in  a  very  .solid  attendance  of  the 


But  is  it  ? 

w'hich  are  definitely  recorded  ? 

¥  ¥  ¥  ¥ 

The  Montreal  Light,  Heat  and  Power  Company  will'®’''  offices  that  the  slock  would 

pay  $808,360  in  income  taxes  to  the  Federal  Govern-  i  "“I 

,  mi.  TT  I  „  V  u  looked  a.s 

ment.  The  Hydro  Commussion  in  Ontario  pays  ,),e,e  was  every  prospect  ol 

such  levy.  Montreal  consumers  have  been  promised  j  it  doiim  so.  When  .Now  York  show- 

lower  rates  .should  the  government  adjust  this  situa-  ®''  '’"‘'I'  niar'ied  weakness  the  ac¬ 
tion  hv  extendine-  tux  PYemnUon  to  tho  f  inpVip,.  , ,  gressive  biiviiig  of  Power  fell  off. %'oinmitment  m  the  eoni'crn,  and  I  ’anadien  team  in  winier  are  mak-;!!!-  1  in.incml  limitA  pnntrd  and  p«h- 

,  y  -p.  Z  to  the  yuebet  <01- I  troiai  ' demand  continued  even,  their  resoureos  lave  prohal.ly  been  ,ng  it  .a.  ioint  to  give  iheir  support:  h5i  Cra.«  Stv«t  West  Mont- 

poration.  fhe  .situation  illuHtrates  Ihe  effect  ol  pon-i^r,,.,  p  ,.p,.p„p,,  M.e  higher  l^v- '  .so  greatlj  crippled  by  the  decline  ,0  the  Cana'iiens  iu  Hie  indoor  la- 1  '  \'Cbii.h;nB''LnlpanrLmr.:£ 

lies  on  inibut  services.  ,.|p;  Around  Ihe  Street  the  general  1  that  they  cannot  add  further  to  their  ;  crossc  game  Gen«ral  MnnsKcr,  David  Burnside. 


faithful  at  eacli  of  the  different  | 

game.s,  and  has  made  it  possible  to  ]  pie  is  small  potatoes  when  the  far¬ 
mer’s  price  'for  wheat  has  been  cut 
down  from  $1.50  to  40  cents  per 
bushel.  Get  busy  and  adjust  co.sts, 
Mr.  Parliamentarian,  while  thepow- 


greater  extent  than  any  other  plan  j  get  a  very  large  turnout  for  the  x'a- 
yet  considered.  It  is  felt  that  there  !>ious  events,  such  as  wrestling, 
is  very  little  use  of  leaving  it  to  the;  boxing,  baseball  and  indoor  la- 
dobentiire-holders  to  do  anythin.?  i  crosse.  According  to  the  insiders  a 
under  present  condition.s  inasmiu  h  |  very  lai'ge  niiiiiUcr  of  the  French- j  cr  is  still  yours, 
as  mo.st  of  them  have  already  a  t'anadian  rooters  who  follow  the 
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DEBIT  BALANCE 
OF  B.C.  PACKERS 
SHOW«REASE 

Total  Deficit  Stands  att$l,659,> 
759  as  Against  $759,629 
Last  Year 

BIG  LOAN  REDUCTION 

To  $464,000  From  $3,042,000 
—  Operations  Curtailed  and 
Expenses  Cut  —  Expect  Me¬ 
dium  Pack  in  1932 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  6.  1932. 


A'Jversc  conditions  in  the  salinon 
packing:  industry  during  the  past 
year  are  strikingly  reflected  in  the 
annual  financial  statement  of  Brit¬ 
ish  Columbia  Packers,  l.td.,  for  the 
fiscal  year  ended  February  29.  The 
report  of  the  pre.sident,  Stanley 
Burke,  state.s  the  company  carried 
over  a  heavy  inventory  from  1.930 
ani  had  correspondingly  large  bank 
loans  and  other  indebtedness.  This 
inventory  has  been  almost  entirely 
sold,  but  at  a  considerable  loss,  due 


Canadian  U^ht  &  Pov'cr. 

/  hoic  Jj  shares  uf  Canadian  laghl 
Co.  7lu}/  coal  me  $40.  /  am  told 

I  lint  the  Bcatihaniois  Co.  leill  cren 
luallt/  have  to  bay  the  former  eoni-  | 
pany.  Yonr  opitrun  toill  be  apyre-  | 
elated.—  "  .Montreal.''  ! 

Canadian  l.ight  &  Power  stock  ap-  , 
pears  worth  holding.  This  company,  : 
which  IS  controlled  by  Shawinigan 
Water  &  Power,  operates  a  compara¬ 
tively  small  power  plant  at  St.  Tlmo- 
thcc  on  the  old  Bcanharnoi.s  canal. 

A  fairly  even  pro.inclion  has  Ivon 
mainta.ined  l«y  the  comriany  during  the 
past  few  years  and  the  output  from 
the  plant  j.s  fully  contracted  for  and 
taken.  The.  annual  report  for  la.st 
year,  recently  ma<lc  public,  .showed 
eaming.s  .somewhat  higher  than  for 
the  preceding  fiscal  year. 

It  is  the  general  understanding 
that,  as  the  Beauharnois  Company 
extends  its  production,  it  will  be  neces¬ 
sary  that  the  Canadian  l.lght  plant 
should  be  acquired  by  the  company; 


/Nyt  It’ltS  Irom  .inbsenbrrs  in  rnnnid  In  thru  i  n  ir.^l  me  n  I  .\  and 
prnUrma  are  uivit-d.  Ansieera  are  b'lserl  upon  inforinol^no  uhi'h 
11117  .VC'f .1  f/  7f,’/Z--S  hclicfes  rrlinbir.  fair  and  unprriudh  ed.  but 

beyond  Ih'  i  .re.reisp  of  (are  in  seeurino  .•uir-h  informattoii  I  US  /V.V.l.V 
Cl. if.  IIM/7H  rannot  na.sumc  respnnsihilitu. 

Inriulriea  must  hrnr  the  .•rianafurc  and  n.idreaa  of  the  leritnr  in 
'irdrr  to  reicirr  attention.  n.’nerra  thovnht  to  be  of  publie  interact 
icilt  be  published.  .4/1  ansicers  arc  mailed  provided  postnpe  is 
enclosed. 

furina  to  fhr  tarpr  ruimbrr  of  inquiries  recrired  and  the  time. 
required  to  .terure  information  in  ronnref’on  ivith  many  of  them,  it  may 
not  be.  possible  to  publish  all  replies  in  the  rccek  in  u.hick  they  arc 
received. 


.  r  j  ,•  •  I  .  this  because  of  the  fact  that  as  the 

to  the  further  decline  in  market . 


prices.  This  loss  has  adversely  af¬ 
fected  the  current  working  capital 
position  of  the  company;  however, 
its  liability  lo  the  hank  and  other 
indebtedness  have  been  substantia  1- 
iy  reduced. 

Beginning  the  year  with  a  sur¬ 
plus  deficit  of  .$759,629,  this  wa.s  in¬ 
creased  further  by  an  operating  loss 
of  ,$290,607.  Added  to  this  were  iu- 


rnoi.s  plant  increases  the  head 
of  water  u.sed,'th<;  flow  at  St.  Tinio- 
thce.  where  the  Canadl.on  Taght'.s  plant 
is  located,  will  be  reduced  aecording- 
!>■.  A.s  Canadian  flight  had.  of  cour.se. 
prior  rights,  such  a  development, 
unic.ss  the  company  had  been  acquired 
h>  neauharnois.  would  result  m  legal 
aefion  being  taken.  If  should  he  re 
membered,  of  course,  that  If  will  Vve  a 
1  few  years  before  )>rodtielion  from 


Icrest,  .$166,685;  dismantling  and-  Beauhanvoi.s  will  be  suffieienfly  large 
moving  machinery,  etc.,  $11,084;  and  ^to  re.sult  in  any  interference  with  I'nn- 
write-offs  of  inventories  and  cstini-  'adian  light  output.  Hence  the  acqui.si- 
ated  value  of  assets  conveyer]  in  tion  of  the  latter  by  the  foi-mer,  while 
.settlement  of  contra,c.t,  amounting  lo  !  it  may  he  a  development  in  the  ,om. 
$609,523;  .a  grand  total  of  $900,130.  j  pa.ra.t.ivelv  ne,ar  future,  might  nmt  on 
Total  deficit  at  the  end  of  the  .vearlthe,  other  hand  develop  for  a  year  or 


was,  therefore,  $1,659,759 

Total  current  liabilities  w-ere  $i.. 
425.269.  against  current  assets  of 
$1,051,593.  Bank  loans,  however, 
were  reduced  to  $464,000.  from  $3.- 
042,000,  while  bills  payahie.  showed 
little,  change  at  $832,567,  against 
$830,734.  Sundry  creditors  of  ,$128,- 
701  compared  with  $.372,093  Inven¬ 
tories  have  been  reduced  to  $771,- 
713  from  $3,617,206.  and  store  mer¬ 
chandise,  etc.,  declined  to  $80,065, 
from  $378,773.  • 

Total  assets  amount  to  $9,584,721, 
down  from  $12,454,196. 

The  directors’  report  states  1931 
operations  were  curtailed  and  op¬ 
erating  expenses  sharply  reduced 


two  yet. 


Federated  Capital.  —  Interna¬ 
tional  Power. 

Please  advise  mt-  ythelher  it  loould 
he  a/tidsahte  to  sell  Federated  Capital 
preferred,  and  .switeh  info  Interna- 
Horinl  Poiver  *5%  debentures  at  obottf 
50.— '  P.  F..  I  " 

There  appc.ors  fo  be  o  fairly  good 
foundation  for  your  rugge.'tcd  sw-iteh 
from  Fedemted  Capital  preferred  into 
the  6%  debentures  of  Intemationa.l 
Power. 

The  former  .security  is  in  very  much 
t.fp  same  position  as  the  bulk  of  in. 
vp.qtment  trust  i.ssucs  to-day,  having 
The  1931  pack  has  been  almost  en-jbecn  more  or  le.ss  seriously  .affected 
tirely  sold.  A  medium  size  pack  PV  which  have  prev.ailed  m 

is  anticipated  for  1932.  the  security  markets  over  the  past 

Fixed  assets  are  taken  at  cost  toH''®  r^arsi.  The  trust  w-as 

the  rompan.y.  \o  provision  has  been  recently  by  new  and  power- 

made  for  depreciation  or  losses  on,'’”’  irMerents.  and  should  work  out  ail 
properties  dismantled  or  disposed!"^’’’ 

of  during  the  year.  The  board  in- j indicated  under  any  ciretim- 
tends  lo  have  the  company’s  fixed  i 

assets  reappraised  as  soon  as  con-  Tour  opporiunitics  of  market,  a.ppre- 
ditions  sta,bilize  to  the  point  where 

the  board  consider.s  sound  true  fntemationaJ 

Power  Pehenture.s.  .Mthough  thi.s 
company  recently  omitted  the  dividend 
on  it.s  preferred  stock,  tt  wa.s  stated 
that  payments  w-cre  fully  earned  dur- 
:  Ing  19.31;  the  action  on  the  dividend 
I  having  been  taken  as  a  re.sult  of  c,on- 
i  ditt.ons  in  the  international  exeha.nge 
market  which  have  affected  operations 
of  many  holding  companies  of  this 
type  in  the  past  year.  The  mo.st  im¬ 
portant  of  its  operating  companies, 
Porto  Rico  Power  Co.  1>td..  as  a  mat¬ 
ter  of  fact  is  reported  1o  be  doing 
bette.r  this  year  than  last. 

Production  of  coal  In  Canada  dur-  One  advantage  of  thi.s  switch  is  the 
ing  March  amounted  to  1,024,196  tons  |  attractive  yield  which  is  offered  at  the 
and  was  a  decline  of  19.8  per  cent.  I  current  market  for  Internation.ql 
from  the  average  output  for  the  Power  dehentures,  which  would  a,s.sure 
month  during  the  past  five  years  of  you  that,  so  long  as  interest  payments 
1,277,383  tons.  During  March  hitu-  on  thc.se  debentures  are  m.iintaincd. 
miaous  coal  production  totalled  702,-  and  the  da-ngci-  of  any  eari\  inten  up- 
168  tons,  sub-bituminous  coal,  38,118  tion  is  unlikely,  you  would  he  ohtain- 
tons,  and  lignite  coal,  283.904  tons,  I  ing  a.  return  not  seriously  le.ss  than 
according  to  the  repori  of  the  Domi-  jyotir  original  yield  on  Federated  i2ap- 


Beauharnois  Power  Stock 

i\  ould  you  advise  the  purehasc  of  Brauha'rnois  Power  common  for  a  long 
hold.—"C.  \.  n.  " 

.Vs  in  the  case  of  most  .slocks  .selling  around  $1.00  a.nd  under,  the  fact 
must  be  accepted  that  thei'c  mu.st  iv  a  di.stinct  element  of  speculation  in  a 
purcha.se  of  Boa nharnoi.s  Power  common  at  thus  time. 

.V.s.surance  ha-s  lieen  given  by  the  government  th.T  the  Beauharnois 
project  will  be  brought  to  the  pro<luction  stage,  but  thus  does  not  make  the 
outlook  for  the  *omniou  slock  of  I  he  holding  company  an>  le.ss  obscure,  tt 
should  he  remembered  that  a  portion  of  this  common  stock  was  distributed 
to  the  public  as  a  lionii.s  with  the  collateral  trii.st  bonds  of  the  Beauharnois 
Power  Corjrioration.  The  balance  of  the  i-sue  was  promotion  .stock,  and 
shares  which  bad  been  issued*  in  e.\ch.ange  for  syndicate  unit*  originally. 
I'nder  the  circiimslances  it  is  unlikely  that  the  government  will  lake  any 
.sleps  to  provide  any  gua.ra.nters  for  Ihi.s  i.ssue. 

The  principal  uncertainty  with  regard  to  BcauhanioLs  common  lies  in 
what  action  will  be  taken  by  the  collateral  trust  bondholder-?  in  the  event  of 
interest  on  the.so  bonds  Iwing  defaulted  at  the  expiry  of  the  90  days  grace. 
These  colhateral  trust  lujnd  ;  were  protected  by  a  lien  on  the  common  stock 
of  Beauharnois  l.ight.  Heat  &  Power  Co.  and  other  operating  subsidiaries  of 
Beauharnois  Power  Corporation,  and,  if  the  protective  committee  for  the 
collateral  trust  bondholders  of  the  latter  decide  to  exercise  their  rights  in  the 
event  of  defaiiH  they  may  put  the  holding  company  Into  receivership  and 
take  over  Hie  stock  of  the  suhsidiaries.  Then  the  holding  company  might  be 
wound  up  enlirely  and  the  equity  of  the  comnion  stockholders  wiped  out. 

TheiP  is.  hovvever.  a  distinct  likelihood  that  collateral  trust  bondholders 
would  hesitate  to  place  the  comp.any  In  reeeiversbip,  as  this  would  no  doubt 


Consolidated  Fire  &  Casualty. 

Please  adiLsr  me  it  you  hair  nny 
parlirula.r.s  as  to  the  financial  respon- 
I  .sihility  and  if  safe  lo  insure  with  the 

■  '  Onsofielo : ed  Fire  Casualty  Insur. 
a. tee  Co.  te'lh  otfiers  in  the  Federal 

■  Itliy..  Toronto. —  ' Mana.yrr." 

I  This  cornpan>’  wa.s  inaugurated  dur- 
I  ing  19.31  to  take  over  the  busine.s.s  of 
I  the  .Morchant.s'  and  Employers’  Guar- 
lantee  &  .Vccident  Co. 

Thi.s  latter  c.o’mpany  was  a  Canadian 
organization  with  head  office  in  Moni- 
j  real  which  had  been  operating  under 
a  Dominion  license  Bince  1913.  As  at 
the  end  of  1930  the  .Vfcrchants  and 
Employers’  Guarantee  &  Accident  Co. 
reported  total  admitted  as-set-s  of  $467.- 
SSS;  total  liabilities  of  $259,985.  in¬ 
cluding  $108,252  for  unearned  premium 
re.scrve;  and  an  exce.ss  of  admitted 
as.sets  over  total  liabilities  amounting 
to  $207,853.  The  company  had  an  au¬ 
thorized  capitalization  of  $959,000  of 
which  $918,950  wa.s  subscribed  and 
$19.3,680  paid  up. 

Tbc  new  company.  Consmlidated  Fire 
&  Casualty  Insurance  Co.  was  inau¬ 
gurated  with  an  authorized  capital  of 
$2,000,000.  Vo  infoiTnatioii  with  re- 
gaid  lo  the  financial  position  of  the 
new  company  as  at  the  end  of  1931  is 
yet  available. 


The  National  City  Company 
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Short  Term  Dominion  Bonds. 


Speculative  Mines. 

/  am  a  icorkinq  man  and  snrrd  n 
fey.  dolliTrs  and  inerstrd  it  tn  tntnina 
and  Oil  storks  to  make  <i  little  more 
than  bank  interest,  hut  I  .see  my  mis¬ 
take  as  many  others  hare  seen.  The 
storks  I  hold  arc  Moftntt  Hall.  Bid- 
good.,  Uomestrad  nil  {,  (ias. 

I  would  appreciate  a  liltir  honest  ad- 
rice  at  present.  I  it'orki  d  hasrl  for  my 
rarniiiqs  and  my  siqht  is  not  eery 
qood  and  f  am  also  more  or  less  a 
cripple.—  f  nforl unafr." 

man 


It  i.s  rather  iinfoi-tunate  that 
Situated  as  voii  are  should  have  ni 
vestc<l  his  funds,  the  principal  and  i'^ 
turn  on  whadi  is  so  important  m 
speculative  mining  and  oil  seeiuiti''- 
.-ueh  a,s  these.  Storks  of  this  <la.ss, 
which  offer  hip  profits  to  the  invest, o 
in  the  event  of  iho  companies  t-K-ing 
suecessful.  must  of  neeessitv  involve 
t  am  faking  the  liberty  of  making  '^  risk  of  the  mve=t. 

enquiry  regarding  a  certain  bond.  7 /its  shcoild  thnefore 

bond  ioas  advertised  some  time  a.ao  in  j considered  .only  by  tbose  who  c,sn 
the  local  papes-s  in  this  city  and  to  my  [t^f^ord.  and  are  prepared,  if  peeevv.sarv 
rerollertian  it  was  a  Tiominion  of  ran  —  'os'-  whatever  funds  may  hr  m 

ada  issue  maturing  in  tirermber  1932 

and  would  be  pnya.bte  in  \eu:  1'ork:  \  Vow-  that  the  mutake  ha-  been 
funds,  -im.  f  correct  cone.rrning  this  'made,  however,  and  a  <  0n.sidei,a,t.1e  loss 
security.  Whet  t  yyint  is  a  qood  shown  on  your  invesiment  already  ai 
Dominion  Provinriel  or  Ifi/niripqf  |  eurrent  markel  lev-el's,  there  w  ould 


values  can  be  arrived  at 

canMncoal 

OUTPUT  LOWER 

March  Production  19.8  p.c.  Be¬ 
low  S-Year  Average — Coke 
Figures  Improve 


involve  the  hrmginc  of  the  .subsidiary  companies  up  to  the  operating  stage  |  ho that  matures  at  an  early  defc  ! appear  little  to  be  gamed  bv  .seihuq 
h^■  a  receiver,  w-hich  would  Iw  a  distinctly  unfavorable  development.  What  Isiqnd  is  payable  in  V.  k.  Currency  I  !  to-day.  more  cspeoiall.v  .a.s  in  ca.rb  <-.a.ve 
more  likely  is  that  .somP  compromise  would  be  made  either  In  the  acceptance  |  hr /terc  the  issue  f  have,  mentioiird  liht'rt'  arc  fair  .spcMiiative  opt>oi  luni- 

wes  q’Sno.Ono  if  you  ran  give  ntr  I  ties.  In  Home,  tea  I,  it  vv-niild  .ipprar 


Of  an  interest  moratorium  or  a  reduction  in  the  interest  rate  over  a  period 
by  the  bondholders'  committee. 

An.v  such  action  would  still  leave  the,  common  stock  in  cxi.stenoe,  but  the 
piling  up  of  interest  arrears,  or  the  recompen.se  which  would  have,  to  be  given 
to  bondholders  for  their  acceptance  of  the  lower  interest  rate,  would  delay 
verv  materially  the  time  when  any  return  on  the  common  stock  of  the 
corporation  cjould,  be  expected. 

M  will  be  seen  that,  even  at  besl.  the  recovery  in  Feauhacnois  common 
IS  likely  t.o  he  slow-,  with  market  po.ssibilities  over  the  nrxd  few  years  being 
more  or  less  negligible,  in  view,  however,  of  the  huge  power  rc.sources  of 
the  company  and  its  potentialities  over  a  long  period,  a.  purcha.so  of  the  stock 
t'O-day.  with  the  object  of  putting  It  away  and  forgetting  it  over  a  period  of 
years,  con.«t!tutos  a  fairly  attractive  gamble. 

V  4F  V  V 

Corporate  Financing- -Bonds  or  Stocks? 


any  informotian  f  shall  appreciate  it,  that  v  on  have  a  real  chance  of  i-e 
— "Rochester."  rouping  .vour  loss,  but  the  i  w  mm 

We  presume  theis.sueto  which  you  mg  stocks  are  defmiteiv  .speeul.-jtive  | 
refer  is  a  Dominion  of  Canada  Mofralt-Hall  remam.s  a  .specul.atmn  ! 

renewal  loan  which  matures  Novem-  | put  some  enrouragement  in  given  hv  j 
her  1st.  1932.  Thi,s  bond  is  currently  ! ^pvrlopment.s  to  date  Doubtless,  vou'! 
quoted  in  Canada  at  $100.40  I  went  into  it  as  a  spenil.aii-vn  ami  pr—  j 

There  is  another  is.'Oie  the  TVimmion  j  |t  w-ould  be  better  ti  wad  for  a  i 

reeov-ei-y-  in  the  -stork  ra'her  than  take 
so  severe  a  lo.s.’ 


■Vietory  Txian  of  November  19S::. 

which  Is  quoted  on  the  maikei  at 
$100.75  to  $101. 

H-  *  *  >(■ 

Tcck  Hughe«. 

Please  adtise  if  any  particular  rea¬ 
son  for  the  recent  decline  m.  Te,rk. 


have 

$2,500- 

ior  TRAVEL 

Have  $2500  to  enjoy, 
by  setting  aside  from  21 
to  54  cents  a  day,  depend¬ 
ing  on  which  $2500  Syndi¬ 
cate  program  you  prefer. 
Interesting  booklet  "Multiplying 
Money"  explains  the  Investors 
Syndicate  Plan,  ib  38-year  de¬ 
pression-proof  record,  and  juit 
whet  it  can  do  for  you.  Send  for 
your  copy.  Use  the  coupon. 
Respvrecs  over  $46,000,040 
S»na  "MIILPPtyiNG  MONFV"lo— 


Investors 

Syndicate 

LIMITED  ,1 


SOP  Noithsrn  0»il«rirt  aids 
lOaONTO.  ONIARIO 
«0«  N.S. 81*.,  MONTREAL 

ofntxs  IN  st  ernts 


Bidgocd  Consohrla'ed  i-,  mtn  h  in  thr 
sajTifi  pqsifion.  The  property  ha-  a 
sxveculative  chance. 

Home.stcad  has  a  well  (The  l-liiglif.sl 
in  the  Tioga  field  and  i,'  cemenlinc  d 


nion  Bureau  of  Statistics, 

Alberta’s  output  amounted  to 
393,234  tons,  or  15%  above  the 
March,  1931,  total  of  387,512  tons 
Nova  Scotia  mines  product  369,092 
tons  during  March,  a  decrease  of 
14.5%  from  the  output  of  430,352 
tons  recorded  in  the  previous  year. 
British  Columbia  operators  reported 
a  production  of  160,100  tons  as 
against  153,241  tons  in  ihe  corre.s- 
ponding  month  of  1931.  Saskatche¬ 
wan’s  output  continued  at  a  high 


ital  atock. 

IVI  Y  W  If 

More  Life  Inaurance. 

Would,  be  pleased  to  have  your  opin¬ 
ion.  on  my  financial  holdings.  Domi¬ 
nion  ktrrres.  Imperial  Oil,  B.  .4  Oil, 
Canadian  Oenerot  kecurities,  OominioT) 
Fnrelopr  and  Cartons,  preferred. 
Proitncc  of  .Mberta.  bonds,  $15,000  life 
insurance  endoieinrnf. 

T  hare  about  $2..300  for  investment: 
at  present  and  ivoutd  like  to  ha.vc  your 


level  and  totalled  82.036  tons-  jj,  j on  .cood  .sfoc/.-t  To  tu/y  ow.fri.qhf 
March,  a  year  ago.  62.666  tons  were  I ^ 
mined.  New  Brunswick  produced  i t’""  following: 


19.728  tons,  as  compared  with  16, 
030  tons  in  March,  last  year. 

Production  of  coke  in  Canada 
reached  the  highest  level  for  the 
year  to  date  in  March  when  it  am¬ 
ounted  to  156,108  tons.  This  output 
was  at  the  rate  of  5.036  tons  a  day 
and  compared  with  the  daily  aver¬ 
ages  of  4.963  and  4,865  ions  in  Feb- 


Ford  of  Canada  .4. 

Montreal  Power, 
nominion  Stores. 

Turk  TJughes. 

Am.  married  with  one  child. 

— "Surgeon." 

With  the  exception  of  Canadian 
General  SeeunUcs.  which  In  company 
•with  all  other  invc.stmcnt  mists  is 


.Is  an  amateur  student  of  corporation.  Hnan-cc  t  toould  like  your  ad.vicc 
on  a  point  which,  has  pv:.iled.  me  for  some  time.  Is  it  hetier  tor  a  company 
to  finance  by  means  of  bonds  largely,  by  bonds,  preferred  stock,  and  common 
stork:,  or  by  common  .stock  erchislvely.  I  have  seen  i"  print ,  and  heard  it 
said,  ihc.t  a  eompanii  ought  to  finance  as  much  as  possible  with,  common,  stock; 
on  the  other  hand  1  am  told,  hy  a  hanker  friend  of  mine,  th.at  it  is  a  good 
thina  to  issue  hands  up  to  the  limit  of  a  company's  credit  and  ability  to  pay. 

What  i.s  your  ruling. 

Another  point.  t  hare  sr.en  tn  your  columns  the  statement  made  that 
"times  iierr  inniispieioiis  tar  financing  by  stock  and  thd.t  bond,  financing 
would  likrty  hr  resorted  to."  What  is  the  significance  herrr  jg  there  a  time 
tor  bond  financing  and  a  time  for  Stork  financing^  And  which  is  thr  present 
timrf — "Tyro." 

Tt  is  impo.mble  to  lay  down  any  rule.*,  svith  regard  to  what  proportion  of 
bonds  or  common  stock  should  be  u.sed  by  corporation*  in  financing,  as  this 
depends  very  largely  upon  the  tx-pc  of  business  in  whiob  the  company 
operate.'^;  the  nature  of  its  as.set.s:  and  its  earning  power  under  unfavorable 
a.s  well  as  f.ivora.ble  operating  conditions. 

For  instance,  a  public  utility  such  as  Bell  Telephone,  or  Montreal  Tram¬ 
ways;  a  power  i-ompany  like  Shawlnlgan  or  B 

railroad  company,  all  of  which  hav-e  assured  revenues  luidcr  almost  any  con¬ 
ditions.  find  it  good  policy  to  maintain  a  fairly  even  balance  between  bonds 
and  comnion  stock  in  their  capital  structure.  Tn  ca.scs  such  as  this  the  com¬ 
panies  are  fairly  well  assured  under  anything  like  normal  r-onditions.  of 
Ix'ing  able  to  maintain  bond  interest  paynient.s.  while  aascis  are  such  that 
the  equit.v  lichind  the  bond.s  i.s  ample  •wnth  perpetual  or  long  temr  franchise* 
providing  a  gua.rantec  again.st  the  company  being  forced  out  of  business. 

On  the  other  hand  mining  companies,  crude  oil  producers,  chain  store 
operators,  or  companies  exploiting  new  inventions  arc  a.mong  those  which, 
generally  .speaking,  should  be  financed  by  means  of  .stock  alone — ^preferably 
common  stock.  In  the  case  of  mines  and  crude  oli  companies  assets  are 
depleted  by  the  payment  of  dividends;  the  asset.s  of  chain  stores,  outside  of 
current  a.sset.s.  consist  mostly  of  lea.scs,  which  arc  of  negligible  value  if  the 
compan.v  goes  out  of  business;  while,  a  company  exploiting  a  new  patent  or 
proce.ss  has  not  real  assets  until  the  commercial  value  of  the  patent  or  pnoces-s 
is  proven. 

Developments  of  the  bull  market  leading  up  to  the  1929  crash  have  had 
some  ticneficiaJ  lesull.s.  among  which  i'S  a  definite  prejudice  again.st  securities  I  -Abitthi  Bonds,  Canada  Steam.. 

of  corporation.s  with  an  involved  capital  structure.  During  the  l>oom  years  Lines  Bonds,  kilverwood  Dairies 

the  public  appetite  for  securities  of  anv-  kind  was  .such  that  inve.stment  •  pre/erred. 

bankers,  pandering  to  the  popular  demand,  apparently  tried  in  some  oases  to  !  Please  send  reply  soon  as  I  am  lonr- 

.sce  how  man.v  different  clas.sc.s  of  securities  could  be  embodied  in  the  capita!  |  ried. — "H. 

of  a  oonipany.  Especiall.v  was  Ihi.s  the  case  wUh  some  holding  companies  i  None  of  these  three  se.  iimic.s  are 
where  the  .situation  was  ,so  Vicclouded  by  underlying  bond.s  and  preferred  i  safe  investments  for  a,  widow . 
sloeks.  debentures,  collateral  trust  bonds,  two  or  three  different  classes  of  ^  In  the  light  of  conditions  under 
preferred  stock,  and  two  different  cla-sscs  of  common  stock  that  it  was  a  ;  which  both  .Abitibi  Pow-er  &  Paper  and 

difficult  matter,  ev-en  for  an  expert,  to  work  out  the  po.sttion  of  a  security  as  'Canada  Steamships  have  been  operat- 

rcgard.s  equity  or  participation  m  profits.  Many  Corjxirations  w-ith  involved  I  in?  during  the  past  two  or  three 
capita!  .‘-Iructui'p.s  have  simplified  their  capita Iczat ion  during  the  past  twolyc«irs.  there  exists  in  each  case  some 
years,  and  othor.s  will  doubtjess  follow  their  example,  w  hile  it  Is  unlikely  !  doubt  a-s  to  whether  interest,  payments 
that  such  financing  methods  will  ever  again  be  resorted  to.  ion  the  bends  can  be  maintained  iinle.ss 

Preferred  .stock  has  been  steadily  losing  groiin.l  m  l  orporate  financing  |  f'ome  turn  for  t.be  better  develops  in 
during  recent  ycar.s  and  doubtless  will  continue  to  do  so.  although  thi.s  t.vTa;  of  :  ihe  general  situation  .AbitibI  earned 
securit.v  has  a  definite  place  in  the  capital  set  up  of  many  corporations.  lit-*'  fu'l  bond  interest  after  deprecia- 

The  qtip.stion  whether  financing  should  he  d-one  hy  bonds  or  by  stock  ■  t'o"  tor  the  vear  1931  and  Canada 
depend.s  upon  market  ajid  money  conditions.  \Vh 


Hughes  Oold  Mines  and  if  there  is  any  i  at  469.\  feet,  40  fed  m  the  lime.  Uicri- 
probablc  cho.nce  of  the  dirndend  being  i,on  on  the  .struciurc  appear;  to  l.ivor 
passed. — "Harbour."  |a  good  gas  well.  As  there  is  a  read' 

The  recent  decline  in  the  market  for  j  market,  the  bringing  in  of  a  large  "eti 


Teck  Hughes  stock  is  reported  t'O  hao'c 
been  due  to  the  liquidation  of  large 
holding.s  of  the  stock.  Dev-elopnicnts 
of  the  past  year  would  not  indicate  any 
danger  of  the  dividend  not  being  main¬ 
tained;  the  annual  report  of  the  com¬ 
pany  for  the  year  ended  Augu.st  19.31 
having  shown  an  improvement  In 
gross  income  in  profits  and  earnings 
per  share  over  the  preceding  fiscal 
year.  The  company  earned  69  cent* 
on  Its  stock  for  the  12  month,s  ended 
August  31  St  last  as  compared  with  64 
cents  the  preceding  year.  Since  the 
beginning  of  this  year  the  compamy 
has  shown  suKstantial  improvement  in 
i  production.  The  official  report  for  the 
second  quarter  of  the  current  fi.scaJ 
year  indicated  a  healthy  improvement 
in  recovery  during  the  period.  Net 
earnings  for  the  first  six  months  of 
the  year  were  about  $200,000  in  ex¬ 
cess  of  those  for  the  corrcaponding 
period  of  the  preceding  year. 

Reports  from  the  mine  are  that  im¬ 
provement  in  operating  results  recent¬ 
ly  have  been  due  to  high  grade  ore 
having  been  encountered  on  lower 
levels  at  the  property. 

Y  Y  ¥  Y 

Switch  Ad'visable. 

Will  you  please  inform  a  widow  as 
to  the  safety  of  the  following  in  vest- 


mould  mean  a  go^d  .leal  to  .‘'harohold 
cr,'^.  New,''  of  this  .'hould  hr  .v'ail.iblo 
shortly. 


lnv«»9'tor*a  •'©a.d 

(Ehf  jfmancml  Slimra 


A  Plain  Statement  on  Tariffs 

And  The  Gold  Standard 


(rontiniicri  from  Page  S) 

million  which  the  Bank  of  England  wc  going  on  t'O  the  <  tirrcncy  of  a 
paid  back  to  the  U,  S.  A.  and  France  |  ccuntry  whose  expoi  i  i  ratio  is  cnl- 
cost  us  £65  million  in  our  rurrenev  .  j  lapsing  anti  whose  budget  has  been 
owing  to  our  going  off  the  gold  in  debit  foi  the  vast  sums  I  have 
standard,  and  the  Governineni,  liebt  ;  uiciitioneii  ?  Last  vear  the  fall  u; 
to  America,  round  about,  £  SiiO  niil-|iho  r.  S.  .\.  expori.s  was  A.'2S.3  mil 
lion,  would  take  £1.040  million  f'i|lion.  and  1 1 .iion.iioo  iinemploved.  l 
discharge.  So  Htat  there  are  gravt  j  dun'i  think  so.  W  hat  tcm.'iin.s  .’  To 


well 


advan- 1 


disadvantages 
lages. 

•A  country  not  on  ihe  gold  stand¬ 
ard  can,  hy  very  wise  and  clever 
management,  effect  some  kind  of  sta¬ 
bility  of  price,  hut  cannot  at  ilit 
same  tiniti  ensure  .siu-hle  rales  of  ex¬ 
change.  We  can  never  rpitirn  to 
the  gold  standard  until  an  inierna- 
tional  agreement  to  keep  the  rule.s 


;o  hark  to  Ihe  pound  !  Our  pound 
lia.s  I'uHi  (  li.qr.aeiei  and  <  redit.  aivl 
rite  world  has  been  i  remendour  l,' 
impressed  bv  our  faring  oiir  biidgn 
and  paying  up  The  solidity  and 
splendid  management  of  our  haul, 
has  heeii  one  of  thr-  ihing.s  which 
liiis  saved  us  in  the  past  twelve 
weeks,  and  has  hern  the  adniiratioii 
of  i.lie  vvrirld.  T’ho  ca Imm  .-s  of  oiii 


has  been  made,  and  in  any  case  we  people,  the  sound  judgmeni  shown  ai 
cannot  return  lo  ihe  gohl  statidaid  oq,-  eleeiion.  the  total  ahsenei 

until  conditions  have  changed  and  of  any  signs  of  inflation,  the  cen 
gold  Is  more  evenly  distrihiited  sojirol  in  buying  of  eoiiiinodit los  hyoii! 
that  ihc.  rule.s  are  capablo  of  lieilig  people  | henise.lv os,  and  ihc  govern 


kept,  which  they  are  not  at  the  pres¬ 
ent  time. 

The  I'nited  States  and  I'r.snce 
must  either  lower  then  tariffs  so 
that  we  can  send  them  goods  and 
services,  for  which  they  must  pav 
in  gold,  or  must  invest  laige  sums 
abroad  for  long  terms,  or  both.  If 
they  don  t  they  will  lose  their  ex 
port  trade  and  have  uiibalaiiced 
budgets  and  finally  he  forced  off 
the  gold  standard  themselves,  and 
Iheir  large  hoards  of  gold  will  be 
worth  nothing.  They  must  reco'g- 
nize  that  reparafions  and  deht.s  on 


present  ideas  are  unpa.vahle.  iievei 
the  stock  market  is  |  Steamship.s  coveivd  interest  re-iuirc-  ,  b  illing  Ihe  rlehlor  may  hr 


riiary  and  .lanuary  respectively.  In  i operating  under  distinct  handicaps 
March,  1931,  the  tonnage  w’as  179,-  tinder  existing  condlLion.s.  and  the 
125.  I  Dominion  KnvcI-ope  £■  Cartons  prefer- 

Thc  increase  in  the  March  figures  I  red,  your  holdm.g.'?  are  all  high  grade 

over  those  of  the  next  preceding  I  i.s.siio.s  and  appear  well  worth  holding, 

month  was  general  to  all  producing  jThc  Canadian  General  Securities  stock 

areas.  In  the  eastern  provinces  i  should  akso  he  held,  a-s  thi.s  company 


production  rose  to  34.177  tons  from 
32,847  tons,  in  Ontario  to  106,583 
tons  from  96.654  tons,  and  in  the 
we.stcrn  provinces  fo  15,314  tons 
from  14,414  ions. 


boding  money  i.s  usually  fairly  dear,  tn  which  oa.se  financing  by  means  of  1  rnents  licfore  depreciation 
.stock  would  be  rc.sorted  to  by  a  corporation.  On  the  other  hand,  with  cheap  !  4h  the  case  of  Abit.ibi.  operating 
money  and  an  unfavorable  stock  market,  financing  with  an  issue  of  bonds  !  conditions  this  year  have  lieen  even 


be  to  pay 


would  iTc  indicated.  The  present  time,  peculiarly  enough.  Is  In.iuspicious 
cither  for  bond  or  stock  financing.  The  stock  market  i.s  in  any-thing  bul  a 
receptive  mood  for  new  stock  issues  or  additional  stock  offe'ring.s.  while, 
with  only  the  domestic  market  open  for  borrowing  due  to  the  international 
exchange  situation,  bond  financing  is  expensive. 


All  Worth  Holding. 

Will  you  please  give  ihe  u nder.iianed, 
your  opinion  as  tn  whether  the  follow¬ 
ing  stocks  should,  hr  held  for  opprr- 
ciation  or  sold  at  present  market 
values. 

Belt  Telephone,  purchased  at.  .  $100 

Power  Corporation  purchased  at  48 
Infer,  fvic.ktd.  purchased,  at..,.  48 

Foreign  Poiocr  kcc.  at .  20 

-■■Bonk," 

There  appears  no  rea.son  why  any 
of  these  four  stock.s  should  N*  sold  on 
to-day  s  ni.qrket.  ,MI  of  the  conipa.nies 
represented  by  these  securities  have 
Iveen  affected  in  opcra,1ioiis  during  the 
paid,  two  yoar.s  by  prevailing  condi  ¬ 
tions  but  in  each  ca.se  the  companies, 
with  high  grade  management,  sub- 
stanti.al  earning  power,  under  nomiaj 
conditions  should  reflect  over  a  per¬ 
iod  any  change  for  the  better  w-hich 
ma.v  accrue  in  the  general  economic 
condition.s. 

You  may  have  to  exercise  .came  pa¬ 
tience  hi  one  or  I  wo  of  these  i.ssue-i, 
but  all  of  1hem  are  well  woi'th  hokl 
lug. 


Itwosiot**  reaiai 

She  yinaitctal  Stmes 


TerMtto 


appears  t-o  be  coming  through  in  good 
shape  and  will  douhtle.ss  reflect  in  its 
operations  any  change  for  the  better 

in  the  general  economic  situation  and  j  foundation  oS  any 
security  markets.  I  vestment  account 

With  reference  fo  the  $2,500  which 
you  presentl.v  h.qve  av'ailahle  for  in- 
ve.stmonl,  you  could  hardly  go  wrong 
by  bu.vnng  any  or  all  of  the  4  securi¬ 
ties  which  you  mention,  although  we 
would  prefer  Eake  Shore  or  Noranda 
to  Teck  Hughe,'. 

Tn  the  light  of  existing  conditions, 
howev'er,  and  the  .''omewhat  olxscure 
outlook  for  the  market,  we  Ivelieve  tt 
wotilrl  prove  the  Ivetter  course  for  you 
to  inv-ent  your  funds  at  this  time  m 
good  industrial  or  public  utility  l>ond.s. 
which  would  gix'e  you  a  .'-la.tisfactory 
return  at  current  market  leveks.  com¬ 
bined  with  sound  protection.  By  doing 
this  you  could,  providing  you  choose 
bonds  which  are  ea.sily  marketable, 
await  more  definite  indica.Uons  for  an 
upturn  in  the  st-X'k  ma.rket  before 
committing  yourself  lo  any  additional 
holdings  of  common  stock. 

In  thi.s  connection  wc  would  recom¬ 
mend  B.  A.  Oil.  5%  debentures  selling 
at  around  8.8  t-o  yield  you  over  6c,;,, 
f'anada  Breiul  6's.  1941  at  around  the 
same  price  to  yield  o\-er  7%.  G.  P.  B  . 

A'isCr,  1944.  .selling  around  73  lo  yield 
7.70.  Montreal  Tramvvay.s.  5's  of  to.'.'', 
selling  around  73  to  yield  7..'0c,;..  .!« 
maica  Public  Sen  ice.  /i  'S,  19.'’'0.  selling 
around  71  to  v  leld  7.9o. 

MIghi  we  suggest  that  in  view  of 
the  sum  w  hich  >  ou  have  av  ailable  f.ir 
investment,  you  might  add  I'l  your 
insttra.nce.  Wtth  a  wife  and  child  you 
should,  wc  think,  he  carrying  <o 
T2'i,fion  lo  TCc.itdo  life  insuranee. 


The  point  .■'hould  not  be  lost  .sight  |  .M  the  .ad.iotirned  meeting  of  the 
of  that  life  insurance  must  be  con-  j  hondholder.s  of  the  Qiielvic  .\par1- 

sidorerl  Bor  obvious  reason.s  a.s  the  iments,  the  propoisal  to  reduce  the  in-  1  rent  market  quotations  on  these  bond 


less  favorable  than  in  1931.  w-ith  lower 
prices  prevailing  for  newsprint  and  no 
improvement  in  consumption  evident. 

The  pro.spects  for  Ca.nada  Steam¬ 
ships  depend  upon  .several  factors, 
chief  of  which  i.s  the  grain  crop  in 
the  west  a.s  a  sulistanttal  proportion 
of  the  company'.s  earnings  arc  derived 
from  the  grain  movement.  TTie  cur- 


well  balanced  iti- 


Icrest  rate  on  the.se  tvmd.s  for  a  per¬ 
iod  of  two  vears  from  6U%  to  3% 
and  also  io  .suspend  sinking  fund  op¬ 
eration  tor  a  .similar  period  wa.s  i-ati- 
i  fied. 

The  bonilholders  are  requested  lo 


bearing  the  h'",  rate  for  the  next  few 
years  may  be  attached. 

The  Financial  Ttme.s  i.«  informed 


Quebec  Apartment  Bond*. 

/  am  interested  in  the  f'lG-  gold 
bonds  of  Quebec  .\  part  menis  fAd.  a  nd 
reeeiicd  notice  that  a  meeting  of  the 
boiid,holders  would  be  held  in  the  City 
of  Montreal  on  tin  i’th  of  February 
1932  fo  nuthorne  ihe  reduction  from 

6Vt%  per  annum  to  5%  per  annum,  jthat  the  cempany  is  in  a  good  posi- 
This  meelina  was  admurned  to  .some  tion  to  maintain  the  new  rate 

time  m  April.  Bond  has  sinee  been  I  w'hich  ha-s  been  fixed,  and.  a.s  there  i.s 
returned  and  f  should  like  io  know  j  no  market  for  the  bonds  at  pre.sent, 
what  action  was  taken  at  Iht  meeting.  |  your  be.st  course  would  probably  be  to 
Please  let  me  know  it  these  bonds  are  \  turn  tn  your  h.sldings  as  suggested 
markefahle  and  U’Cir  price.  —  j  and  accept  the  modified  terms  pro- 
"Thomas."  I  posed  for  the  next  t'w  o  years. 


indicate  s.ome  con.sideiable  doubt  on 
the  part  of  the  market  with  regard  to 
the  continuity  of  Interest  payments  on 
both  securities. 

AVith  regard  to  Stlverwood  Dairies 
preferred,  the  annual  rcpoi-t  of  the 


turn  in  Ihetr  boncLs  to  Ihe  .Montreal  'company  for  last  veai  showed  div:- 
Trust  Co.  in  order  that  new  coupons  'dcnils  on  the  .senior  stock  earned  more 


A  Valued  Service 

HaM  kesbuvy,  Oni. 

The  Financial  Times.  April  ‘27th.  1932. 

Montreal.  Quo. 

Dear  Sirs: — I  beg  in  thank  you  for  your  letters  of 
April  I8th  .nid  April  21th  in  conneetion  with  repoi'ts 
oi’i . and . 

.May  vsay  that  the  information  you  have  given  us  is 
very  valuable. 

Yours  very  truly, 

(Signed) . 


than  one  and  one  half  ttme.s  after 
deprec.latton.  The  situation  in  the 
dairy  tndu.'dry  to-day  i.s  not  parijeu- 
larly  bright,  with  competition  excep¬ 
tionally  keen  and  general  economic 
conditions  such  that  sucec.R-sive  redue.- 
tions  in  the  pnee.s  of  products  to  the 
cu.stomers  have  been  necessary.  Tt  is 
unlikely  that  resuH.'i  for  the  curre.nf  | 
year  will  be  as  favo'raWe  as  they  were 
in  1931,  and  dmdends  on  thLs  stock  j 
could  hardly  he  considered  as  .safe  ; 

From  the  tone  of  your  enquiry  we  | 
ludge  that  you  nm  de.pendent  upon  j 
the  return  fpun  v-our  investments  for  ' 
at  lc,-v't  a  rnateri.il  proportion  of  your  ■ 
I  income,  in  which  case,  although  it! 
i  would  be  n.'cv  s.sa  iw  for  you  to  take  a 
I  .suhsianual  loss  in  a  sale  of  these  tw-o  ! 
j  bond.s  and  the  preferre-d  stock  at  to- 
I  day's  market,  it  would  appear  ad-  I 
I  vbable  for  you  to  do  so  with  the  ob¬ 
ject  of  re-invest.ing  the  proceeds  in  ' 
high  grade  government  or  municipal  I 
bond.s.  The  present  time  Is  not  an 
atispiciou.s  one  for  the  sale  of  securi-  j 
ties,  but  ai  the  .same  time  it  is  a  favor¬ 
able  one  for  the  re -Investment  of 
funds,  a*  the  yield  on  the  highest 
gra.le  of  bonds  ta  probably  about  as 
high  to-day  as  It  wtl!  be  for  many 
years 


uicntiil  ccnlrul  .iinl  llic  ccnncinic 
w  c  arc  making  i"  iiiccf  iiiir  new  cir- 
riimslanccs.  will  force  the  wcriil 
back  t‘  ilie  iiniind  as  its  riaii'tar.l 
Intel  na imna  I  ii  a'linc  cun  one;.  WTiai 
w  c  have  got  t>>  <1  i  iii  ihi'  (  iiuiilvv  j- 
I'l  h.'U  k'  ihc  p'l'inii  ter  all  it  is  vv  on  li 
It  earnec  muiTi  le:-.-  weiglii  ih-m 
either  Hie  frari''  or  Hie  rlollai'.  ami 
II  i-'  hrrtcr  hi'i  rl  .imi  lia.;  a  characlei 
We  plavo'i  Hv  -laii'e  lanTv  lo  Hio 
l.m.  t\  e  del  mil  come  off  the  gohl 
sianrlaid  until  w.'  w-i'ir  loia-ed.  ami 
111"  world  knows  it.  .iml  ihai  gieai 
I'reneli  eeuuoiiiisT,  Kusi.  Iia.s  puhlh  l.' 
staled  tliai  thai  is  the,  laei 


•V- 


The  woili]  iiiiisi  liavr 
fioual  trading  ciiii'encv 
the  pound  sterling, 
be  I'ertainlv  imi 


W'e  niusi  have  drasrie  ci'inoniv 
r  ;  iial  i-ui.il.  iiiimieipal  and  imliv  eiua  I . 

II  interns-  and  there  i.s  .vet  no  signs  of  muiii- 
Tliis  vva.s.cipal  economy.  Very  hard  worn. 
WTial  w  ill  it  I  longer  hours  if  need  he.  ami  vv. 
Hie  Freneli  I  sha  1 1  have  to  make  our  slam.lar'lr  ol 


frane.  We  are  not  going  to  use  asj  living  suit  Hie  nine.=;  and  eireuiii- 

an  international  ciiiTcncy  that  of  a  .sl.nnce.s  in  which  we  live.  We  niii:.i 

countr.v  whieli  lepiidialed  foiir-fiftlis  reduce  eost  of  produeiion.  T’hi.' 
of  its  value,  and  you  are  not  going  has  Ivcn  overlaid  hy  going  riff  Hie 
lo  make  an  iuterrialional  currency  '  gold  .standard,  hut  ii  is  fundrtmenial 
of  the  franc  when  the  Bank  of  lo  our  trade  and  eomnierce.  and  we 

France  has  lost  siicli  vast  sums  in  shall  have  to  eome  hack  to  ii,  w  iv 


exrhange  that  Hie.  French  Govern¬ 
ment  had  to  make  them  a  present  of 
£211  million  in  treiisui'v  note;.  io 
balance  their  accoiinis.  oi  a  coun¬ 
try  whose  budget,  is  iinha lanced  hy 


tiler  we  |iut  oil  t.iriHs  oi  nol  We 
iniisl  eome  down  to  a  price  wliei-i' 
people  ahroaii  will  liii>  our  good.;, 
mu  onl.v  hecaii.se  the  quality  i  ■ 
riglit,  but  lieeau.se  the  priee  is  righl 


£48  million,  with  dwindling  export'.- 1  .\nd  that  i.s  the  oulv  vvav  w  e  can 
which  have  now  gone,  down  so  Hiai  j  (uiiplov  Hv  people  of  this  coimtrv. 
they  have  an  adverse  balance  of i  W  hen  we,  h.'ive  done  thi.'-,  and  ran 
trade  |.'iftord  tn  pay  for  food  and  raw  ma 

Now  the  only  other  currenev  voij  j  lei  i,H~.  .viHi  goods  .and  .service.s  ex- 
can  consider  i.s  the  dollar  Well. ;  ported,  then  we  ran  again  aim  a< 
are,  wc  going  to  go  on  the  dollar  liigher  standard  of  living,  and  not 
when  3.8hn  banks  have,  failed  .'  .$rp|  until  then  is  ii  attaitiahle. 


BECOME  A  REGULAR  READER 


tt  i>nly  three  dollnrs 

Canadian  atdre»i> 
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SrBSCRIPTIO.NSt  Tn  Conoda.  S30O  «  reari  «1  T8  for  elx  nsontha.  In 
Great  Britain.  12»  o  xeari  for  ntx  monthn.  In  trnitfcd  State** 
S.’LSO  3  reari  92.00  for  »lx  monthk- 

Slake  all  Cbeiinea.  Dtafla  end  Moner  Order*  pa-yahle  to  thi 
Oompany. 


Great  Bear 
Lake 

THI:.  « tirrptil  i»5tie  th« 

Mining  Chronicle  conl«if»» 
A  fund  of  valuable  information 
on  thib  important  district,  in 
addition  to  a  review  of  Eldo¬ 
rado  and  Great  Bear  LaIm 
Mines.  I.td. — two  of  the  most 
Important  companies  in  this 
area. 

Copies  on  renuest. 

F.  .T.  Crawford  &  Co. 

^tnndnrd  f-tork  and 
Mtnlns  F,*rh»nar 
llJOnT*A>'  "iTRF.KT.  TORONTO 
AnriKlile  0461 


NEWS  OF  MINING  AND  OIL  SECURITIES 


|f/\f  f  TSI/ipn  UffllPP  $48,806,685  ii(  the  end  of 

Hill  I  llllirK  Irllllh.a  Hroken  ore  reserves  now  total  826,- 

llUilLilllULll  llllllLiU  sio  tons  against  099,140  Ions  a  year 

GROSS  INCREASED  deerease  in  broken  ore  re- 

VllkVUkr  .serves  of  172.330  ton.s.”  says  Ihe  gen- 

DIIT  niana.ger.  “is  wholly  aeeoiinted 

KU  I  lll^l  HKltLilJlKIJ  ehange  from  the  shrink- 

•***  *  .jpj.  system  of  mining  to  Ihe  slice 

'  -  and  fill  method.  Hy  the  shrinkage 

'  Net  Equalled  71.3  Cents  a  Share  system  the  stope.s  are  left  full  of 


Against  80.5  Cents  in 
1930 

heavyIixpenditure 


with  $48,806,685  at  the  end  of  1930.  - - - - - 

8^‘’';o"ns”rgairsr99l.ir;c,n?I  feaV  fJse  of  Surplus  Resources  of 

“The  deerease  in  broken  ore  re-  Mines  Up  for  Consideration 

serves  of  172.330  tons.”  says  the  gen-  _ _ _ 

eral  mana.ger.  “is  wholly  accounted  t  .  ..  ■  i  ti 

c  i_  it  i_  r  At-  I  •  »  Toronto  Bureau  The  Financial  Times. 

for  by  the  chanso  from  the  shrink*  «  .  ...  .  ,  «  i  j 

affc  <^ystoin  of  miniii"  fo  Iho  slice  *  Some  criticism  has  been  m  which  such  fun^ls  arc  placed  arc 

and  fill  method  Hv 'the  shrinkage  regarding  mining  companies  comparatively  normal.  j 

svstem  the  stope.s  are  left  full  of  *'0  <‘i'-sh  sur-  It  is  pointed  out  that  criticism  ; 

broken  ore  until  completed,  while  biases,  in  addition  to  dividend  dis-  might  be  directed  with  more  force 
by  the  slice  and  fill  method  all  Ihe  tributions.  over  the  luist  decade  and  against  the  manner  in  which  aceu- 
ore  is  removed  as  mined.  'I'o  dale  aiore.  The  question  has  been  raised  mulatcd  surpluses  are  used.  A  mine 
about  30^7  of  the  mining  is  being  "hether  all  profits,  except  for  is  a  waiting  asset.  If  a  company 


Doherty  Roadhouse  &  Co. 

MEMBERS  STANDARD  STOCK  A  MININO  EXCHANGE 

Mining  Securities 


1 70  Bay  Street 
Toronto 


about  30r7  of  the  mining  is  being 
done  by  the  slice  and  fill  system. 


r  to  whether  all  profits,  except  for  is  a  waiting  asset.  If  a  company 
safety  margin,  should  not  have ;  is  to  maintain  its  producing  career 


Royal  Bank  Bldg. 
Montreal 

ST.  CATHARINES 


SI  King  Street  West 
Toronto 


KIRKLAND  LAKE 


^  which  has  the  effect  of  reducing  the  been  distributed.  One  group  of  beyond  the  life  of  the  enterprise! 

I  New  Development  Resulu  Justi-  app.treni  decrea.se  of  378.000  tons  as  I'ome  shareholders  proposes  to  take  |  from  which  it  has  built  its  surplus 

I  Tied  Outlay  _  Bic  Decline  in  shown  by  compari.son  of  the  1930  Ihe  matter  tip  at  the  c('ming  annual  1  cash  resources,  certain  amounts  | 

I  c  u  ‘J*  *  V  I....  summary  reserves  to  a  j 'meeting.  I'he  .same  question  applies  |  might  well  be  employed  each  year  I 

!  oUDSldtAry  irust  vaiUC  nccliAiblo  figure.'*  lit*  Hollincpr  ('nnKoliihiipd.  Ninissinc  lin  rxnloration  of  other  properlies.  | 


Reserves  $46,241,688 


Huring  1931  a  heavy  campaign  of  and  other  companies. 


to  llollinger  Consolidated,  .N’ipissing  in  exploration  of  other  properties. 


In  a  country  like  Canada  that  has  ex- 


NORTIIFRX  eVNADA 

•AIIMNt;  < ORPORATIOiN  , 

1  lAirn-’n  hn  net  -is  a  result  of  a  locb  increase  'bsults.  I'he  total  of  drifting,  invested  in  securities.  Ihe  market  ings  career  indefinitely. 

'  .  *  ,1  ,  1,  .  ,  .  .  cross-cutting  and  raises  exceeded  values  of  which  have  dwindled  se-  llollinger.  Dome.  Mining  Corpor- 

inTrvtmpnf.  m  fanadiRn  minr,.  .  m  taxes  and  exceptionally  heavy  ex-  u^.,,  ,1,^.  previous  year  by  ap-  verelv  due  to  general  depression.  It  ation.  Nipissing.  Coniagas  and  other! 

<  nirr.ponrtrnrr  imiire  i  pcnditures  on  mine  development  are  proximalely  3897  in  addition  to  which  may  ‘  be  assumed,  however,  that  large  mining  companies  have  all  | 

rr,.,H<-ni"nn’ii  MniiBcinc  Rirprinr  ;  the  outstanding  points  of  note  in  the  151.1^5  feel  of  diamond  drilling  was  present  depreciation  in  market  val-  particip.ated  in  new  ventures  in  the! 

.^n.  2.-,  Wnc  Sfrrrt  Wet.  Toronto.  1  '  report  of  llollinger  t  onsolid-  completed  compared  w  ith  134.976  ties  of  securities  held  by  these  com-  past,  and  in  most  cases  success  has  ! 

ated  tiold  5lines  covering  19.11  oper-  feet  in  Ihe  year  1930.  Describing  panics  is  temporary.  Serious  losses  attended  their  efforts.  Such  poli- 

— i—  ations.  .Net  earnings  afici  all  chai-  this  campaign  General  Manager  A.  vvoiiH  accrue  only  if  these  scciiri-  cies,  however,  might  have  been  car- | 

ges  equalled  (l.,{  cents  a  share  of  p.  Iirigham  says;  “During  the  year  (jp;;  fj,  j,p  disposed  of  now  for  ried  forward  more  aggressively  by  j 

rpD  capital  stock  vvhich  compares  vvith  work  has  been  carried  on  from  the  exceptional  dividend  purposes.  The  ,  some  of  these  companies,  especially  | 


developnieni  was  in  progress  on  the  Possibly,  the  question  would  not  i  tensive  mineralized  areas  any  com- 


A  small  decline  in  working  cajulal,  lower  levels  of  the  Schumacher  have  been  ral.sed.  had  it  not  been  i  pany  with  funds  available  probably 
iJicrea.sed  gross  revenue  but  a  droii  properly  which  gave  very  gratify-  for  the  fact  that  the  surpluses  were  j  might  thereby  perpetuate  its  carn- 
in  net  as  a  result  of  a  lOcb  increase  'bsiilts.  The  total  of  drifting,  invesiei  in  securities.  Ihe  market  ings  career  indefinitely. 


MINERS  COUNTER 
WAGE  PROPOSAL 
SEEK  INCREASE 


ents  in  the  previous  year  and  surface  between  all  levels  to  the  ,j„,p  anneal 

•  Its  r\f  Til  rvont*.!  i  fi  r*  1  1 1  il  T  n  il  I  T  fL  T  i  i  4  *1.,^  O  t *  I  *11^ 


requirements  of  70  cents  including  a 
bonus  of  five  cents  a  share. 


Gross  revenue  from  production  toms  and  .some  newly  discovered 


uiriace  between  all  levels  to  the  jj,„p  („  appeal  for  distributions  1  in  the  search  for  new  gold  mines,, 
1.950.  .Abov'c  the  SfHl-f(Hit  level  min-  fponi  accumulated  surpluses.  logi-  it  is  contended  by  those  who  favor 
ng  IS  principally  in  pillars,  vein  hot-  jj;  w  hen  pricc.s  of  investments  |  this  policy.  I 


lotniled  $10,528,865  compared  with 


Kvery  effort 


being '  made 


$10,279,101  ill  the  previous  year,  to  finish  this  feature  in  order  to  re- 
.\on-oporatin,g  income  was  $416,120  duce  supervision.  The  same  applies 
as  against  $623,830  making  a  gross  jn  a  lesser  degree  to  the  horizons 
income  of  $10,944,985  compared  with  from  the  Si>0-foot  level  In  the  2.750 


Refuse  Xo  Accept  Cut  But  Are  110,11(12.931.  From  this  was  deducted  j  below  wliieli  cross-ciiltiiig  and  drift 
For  10  To  20  Per  Cent.  $6,949,860  for  (qieratiug  and  general  ing  is  being  actively  pushed.  The 
Higher  Rates  expenses  compared  with  $6,529,900,  [  sinking  of^tlie  prospect  shaft  to  the 


MINING  MARKET 
AGAIN  DECLINED 


ACME  CONSERVES 
CASH  POSITION  TO 


FIRST 

HAND 

MINE 

NEWS 


Mine  Briefs 


J _ _  heaving  an  ojieratlng  profit  for  the  ja. 550  level  as  noted  in  the  1930  1  c- 

SITIIATION  nFAniDPKFn  I'car  of  .<3.995,125  against  $4.;!73.ii31  port  has  been  postponed  pending 

j  totalled  ;  further  geological  information  with 

_ The  Financial  Jin'—  ,  $410,105  compared  w  ith  $289,150  the  |  a  view  to  locating  it  w  here  it  will 


Matilimr  Buirau  The  Financial  Times.  ,  •  a  l*  .  ....  ■  .  i. 

-  Halifax.  N.S. — With  Ihe  adoption  year  before,  DeprcplatioH,  whieh  | inierfere^vviih  th^e  progress  of 
b'  the  special  convention  of  the  ,  included  the  entire  cost  of  additions 
niiners  oi  this  I'rovincc  of  the  rc-!io  plant,  nmouiiled  to  »70,81fl,  leav- 
pori  of  Iho  pcdicy  conimitiee  repu- hng  net  profits  for  the  year  of  $3.- 


dtating  Iho  proposed  ent  in  wages  ■  6u8,2u4  rh  ugalnst  $3  063,728  In  1039.  encountered 

nnd  asking  instead  for  increases  Dividends  including  the  bonus  paid  <'^r'b‘’’bd  that  th« 

ranging  from  In  to  20  per  cent.,  the  during  the  year,  totalled  $3,144,000,  "'1^  persi.s  helow  the 


wage  question  is  yet  in  a  very  un-iieavine  a  surplus  carried  forward,  ■  ,  ,  ■  ,  . . - -  -  ■ - ,  .-,.,0..  co  v..  _  ......  -, — ,..,-,^1  ,uk 

.-■ciiled  Slate.  'of  $64,204  compared  with  $519,728  P'o’'ing  ana  imestiganng  outside  ^nt  week  with  a  fairly  .steady  tone  shares,  or  60%.  were  represented  at  and  is  m 

It  will  be  recalled  that  the  recent '  the  previous  year.  Total  surplus  now  Pii’Porties  ha.-  hcen  puisucd.  lortv-  volume  at  low  ebb.  Unsettled  |  the.  annual  and  -special  meetings  ofjerty.  No 

.  onimissiim  appointed  bv  the  pro- !  stands  at  $11,694,092.  the  surplus  a  properties  were  examined  conditions  in  other  security  mar- j  Acme  Gas  and  Oil  Company  held  acquired 

vjneial  govcriimont  to  luvestigate  j  year  ago,  being  $11,629,888.  f,  riVmr  however,  made  their  presence  1  here  this  week.  The  former  board  j  ing  to  ci 

the  coal  situation,  and  headed  by  Sir  1  Profit  and  loss  account  figures  | ‘“[''‘'y.  know  n  and  a  mild  wave  of  sellnig  I  was  re-elected,  with  the  addition  of  j  facilities. 


subsequent  mining.  Twelve  levels 
are  being  opened  up  from  the  2.750 
to  the  3.959  In  all  satisf.aciory  ore 
has  been  encountered  It  is  confi¬ 
dently  expected  that  the  ore  bodic.s 
will  persist  below  the  3.950  level. 

During  the  year  the  policy  of  cx- 


I  *■'**■**’  w/***^**  M.  j  jj.  prpsgjjf  plans  materialize  the 

TO  LOWER  LEVELS  MEET  CONDITIONS  *  S' ^ 

v  MV  If  w  I  uMv  w  hoped  that  a  re-organization  may  be 

-  ^  -  -  ^  effected  and  the  mine  recovered  from 

Unsettled  Conditions  In  Other  Excessive  Output  Cut  Prices,  But  |  the  trustee  in  bankruptcy. 

!  Security  Markets  Held  Largely  I  Company  Was  Able  to  !  f-ttst  fall  a  ten-ton  mill  was  in- 

1  _ stalled  to  bulk  sample  the  develop- 

I  Responsible  |  Operate  at  Krotit 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circclation  in  CanadJ 


IFALCON  NICKEL 
GROSS  PROFITS 
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!  Last  fall  a  ten-ton  mill  was  in¬ 
stalled  to  bulk  sample  the  develop- 
I  nient  ore  and  treat  the  high  grade, 
■  which  it  was  expected  would  finance 
!  further  operations.  About  $12,000 
;  was  recovered  and  it  was  decided 
ithat  an  expansion  program  could  be 


TOTAL  $113,511;: 

First  Quarterly  Statement  Issued"^ 
and  Therefore  No  Compari' 
sons  Available 

COPPER  OUTPUT  DOWN 

The  gross  operating  profits  be- 1 


A  total  of  1,175,809 1  care  of.  The  old  50-fon  mill  |  ftire  write-offs 


l•’alconbridge 


.5ndiTw  Rac  Duncan,  reenmmended  ;  compare  as  follows: 

.9  reduction  in  wage.-  and  the  cur- ■  v'S?  it'.3n 

railmeni  of  operations  if  the  Indus- 1  m.sVs.ss.v  in,2S3..-.n4 

try  was  to  be  niaintailiod.  ,  Int.  on  inv  rtr  .  416,120  639.127 

The  report  of  tbe  Policy  rommit  '  1(194408-  10  90-’ 031 

tec  rcjpciod  this  tinding  of  the  Dun-  and  gen.  exp  ....  6,949, 860  h::-,25;900 

I  an  <  ■omniissioii  and  it  give.s  the  ,  - 

rxcciilive  jiovver  to  call  a  strike  if  Op.  pi’oli* .  .3.M.i,12.)  ^4.3.3.031 

necessary.  There  was  no  uncer- 1  ppdurt.  ta\r5  .  4io.io.->  289,i.-,n 

lainly  about  llie  feeling  of  tlie  con-  nedurt.  deprer  .  76,816  120.t.53 

veniinn  on  the  matter  a.s  the  re- ,  . “,vns.2o«  3.963,728 

port  vva.s  adopted  by  lii9  fo  5.  Divid.  paid .  3,441.000  3,444.000 

In  a.  .8taiemcni  by  D.  W.  Morrison.  - ~ 

lUTsKleni  of  the  1  nited  .Mine  Work-  rrev.'turpius.  ■!!!!' !  ii,629;s8s  ii.nojHo 

rrs.  it  IS  -aid  that  it  is  hoped  to  1 

open  negotiations  witli  (^pup^al ,  •  •>, 694.092  11.629,888 

M.anager  Kelley  and  the  results  j  The  balance  sheet  as  at  Dccem- 
vvouM  he  submitted  to  a  plebiscite  her  31st  last  revealed  current  assets 
of  the  miners.  1  nf  $2,122,279  against  current  liabili- 

- _ _  I  ties  of  $645,012.  a  ratio  of  3.29  to  I. 

A  .MM.** MM  working  capital  of  $1,457,258 

PA  Pin  PPnFPP^^  compares  with  $1,525,121  at  the  end 

li/xl  II/  I  IivUIiIjUL/  jof  1930,  but  the  ratio  of  current 
M.|  ■■Iff  assets  to  current  liabilities  was  then 

ON  PIONEER  MILL  "^iiirfinrProper  ies  wer^ 

_ _  fin  value  from  the  previous  year. 

’  Plant,  other  than  new  additions  re-  1 


.1,441.000  3,444.000 


fi4.204  M0.72X 

1I.62P.S88  11,110.160 


and  L.  balance  .  .  11,604.092  11.620,888 

The  balance  sheet  as  at  Decern-  j 


ut*  the  miners. 


RAPID  PROGRESS 
ON  PIONEER  MILL 


I  year  43  claim.s  were  staked,  in  Ixm- 
■  vicourr  township.  Quebec  in  the 
Tascalis  area.  3'renching  is  at  jires- 
eut  in  iirogress  on  favorable  loca¬ 
tions  and  a  diamond  drilling  ma¬ 
chine  is  now  on  the  property  which 
will  coninience  operations  imme¬ 
diately  after  the  break-up. 

fir^'quarter 

GOLD  OUTPUT 
,  UP  12  PER  CENT; 

Ontario  Production  of  $1 1,167,-  j 
541,  However,  Was  $154,-  i 
399  Below  Previous 

KIRKLAND  CAMP  LEADS  | 

Toronto  Bureau  The  Financial  Times.  | 

Toronto. —  Gold  mines  of  Ontario  i 


.Mining  Kxchangc  opened  the  pres-  shares  out  of  a  total  of  2,012,732;  at  the  Selkirk  .Mine  was  purchased  Nickel  .Mines  Limited,  for  the  quar- 
ent  week  with  a  fairly  steady  tone  shares,  or  60%.  were  represented  at  and  is  now  at  the  Gem  I.ake  prop-  ending  March  31st,  1932  amount-^ 
and  volume  at  low  ebb.  Unsettled  the.  annual  and  special  meetings  ofjerty.  No  evanide  equipment  was  .  a  -  a  et  i 

conditions  in  other  security  mar-  Acme  Gas  and  Oil  Company  held  acquired  but  this  is  all  that  is  lack-  accoraing  to  an  orn-i 

kets.  however,  made  their  presence  i  here  this  week.  The  former  board  j  ing  to  complete  the  increased  mill  oial  statement  released  by  Ihe  com-' 

known  and  a  mild  wave  of  sellnig  I  was  re-elected,  with  the  addition  of  j  facilities.  ‘  pany.  .Vo  comparison  with  tbe 

pressure  appeared  throughout  the  j  Dr.  W.  U.  .Tames,  who  was  made  a  -  ^  |  previous  quarter  is  possible,  this 


list,  and  vvith  few  exceptions 


W.  R.  P.  Parker.! 


An  official  statement  from  Oa"®*  .  1.  . 

whole  board  went  into  lower  levels,  ■  president,  acted  as  chairman.  dian  Pandora  Gold  Mines  states  that  '  i'ine_  since  quarterl.v 

some  at  new  lows  tor  this  year  and  I  Mr.  Parker  commented  on  the  the  No.  5  vein  has  been  encountered  P  oduction  reports  have  b^n  issued 

even  longer.  The  Uinancial  Times  ;  showings  made  by  many  outstand-  in  a  cross-cut  on  the  230-foot  level,  ,  sutement  for  the 

weighted  index  of  29  representative  !  jpg  oil  companies,  in  view  of  which.  47  feet  north  of  the  .shaft.  Five  feet  i  P‘‘‘  P®®"  included.  The  pub- 

mines  has  been  moving  into  new  1  pe  stated,  it  was  especiallv  gratify-  of  the  vein  has  been  exposed  with  i  quarieriy  earnings  In- 

low  ground  practically  lor  each  ;  ing  that  Acme  was  able  to  operate  the  north  wall  not  yet  found.  The  ^*'SU'-aics  a  new  policy  on  the  pan 
consecutive  day.  The  index  opened  I  at  a  profit.  The  large  output  of  vein  is  dark  blue  quartz  and  is  |  ®  ®  ralconbridge  management 

at  52.3  and  closed  at  49.9.  'the  East  Texas  field  served  to  smash  heavily  mineralized  an  official  states,  j  ''  ^'’® 

The  leading  gold  i.ssues  continue  I  |  prices,  which  sold  down  as  low  as!  Assay  results  are  not  yet  available.;  ^  ■  (onlinue  in  future, 
under  pre.ssure  dc.-piic  favorable  i  5  to  10  cents  a  barrel.  Since,  then.  |  The  surface  gave  very  encouraging  Owing  to  ihe  publication  of  tbe 

mows  which  has  appeared.  Teck- 1  due  tO'  proration  and  the  reduction  results  and  showed  considerable  free  j  annual  report  for  the  year  ending  • 

!  Hughes  developed  further  weak- i  m  surplus  stocks  of  oil.  the  price  Ro'd  and  the  company  ®-"n’emplafes  Oecember  ..L  production 

ne.ss,  selling  off  10  3.45.  Wright,  j  has  recovered  to  a  current  level  of  considerable  lateral  work  on  the  |  f'gnres  were  published  for  the  final 


It  49.9.  '  the  East  Texas  field  served  to  smash  *  heavily  mineralized  an  official  states,  j  ''  ^'’® 

i.ssues  continue!  ;  prices,  which  sold  down  as  low  as!  Assay  results  are  not  yet  available.!  ^  .  ...  ’  , 

.spite  favorable  is  to  10  cents  a  barrel.  Since,  then.|The  surface  gave  very  encouraging  Owing  to  the  publication  of  tbe 
npeared.  Teck- 1  due  tO'  proration  and  the  i  eduction  j  lesults  and  showed  considerable  free  j  annual  report  for  the  year  ending  • 


gold  and  the  company  C4mtemplafes  December  31.  1931,  no  production 
considerable  lateral  work  on  the  figures  were  published  for  the  final 


Hargreaves  eased  to  2.25.  apparent- 1  98  cents  a  barrel.  When  the  com-  -5tl-l'oot  level. 


quarter  of  last  year.  These  are  In¬ 


ly  in  sv-mpathy  with  the  rest  of  the  pany  took  over  their  interest  in  the  The  company  ha.s  made  definite  eluded  'he  statement  for  the 

group.  McIntyre  sol  1  off  sharply  to  .  Oklahoma  field,  the  price  was  05  ^ "  n  nn.h«^n?  n- 

a  low-  of  $13.00  but  recovered  slight-  cents  a  barrel  and  by  the  time  the !  dut-ins  'he  coming  summer  and  uf® 

Iv  I,ake  Shore  declined  to  26.00.  fioiH  oioa«H  t»,noornriiv  I  all  supplies  are  on  the  ground  and  were  put  through  the  .smelter  from 


I  ly.  l>ake  Shore  declined  to  26.00,  field  was  closed  down  temporarily 
Siscoe  to  06.  Premier  to  a  new  low  the  price  was  down  to  22  cents.  It 
of  37  and  Kirkland  Inke  to  31.  is  up  to  $1.00  a  barrel  now.  Thus 
Dome  ruled  weak  during  the  open-  the  improved  condition  of  the  mar- 
ing  days,  but  rallifvi  later  to  close  ket  is  indicated, 
practically  unchanged.  With  theap-  in  East  Texxas  the  No.  1  well  is 
I  pearance  of  the  Rnuiial  report  of  rated  among  the  ten  best  in  the: 


work  during  the  coming  summer  and  ]  nionins  01  lUu-  3J,joo  tons  of  ore 
all  supplies  are  on  the  ground  and  j  were  put  through  the  .smelter  from 
mine  fuel  and  timber  were  all  taken  which  were  produced  1,480,562 
in  over  the  winter  roads  as  well  as  pounds  of  nickel  and  619,6.57  pounds 
powder.  of  copper  in  matte.  This  compar- 

-  ed  with  28,040  tons  of  ore  smelted 

The  volume  of  shipments  of  in  the  December  quarter,  giving  a 
nickel  and  copper  being  made  by  production  of  1,269,56.5  pounds  of 
Falconbridge  Nickel  Mines,  Ltd.,  to  nickel  and  548,574  pounds  of  copper 


Gold  mines  of  Ontario  1  HoIIinger  Gold  Mines,  vvhich  show-  field  by  government  figures,  and  the  j  ^  ’i=  iVctn?  in  mnftP 

quarter  of  this  vear  !  ®'i  earnings  well  maintained,  but  a  No.  2.  recently  brought  in  is  equally  ^-77*71  nL 


Scheduled  For  Operation  ’•«  nl'  carried  in  thTb  in  the  first  quarter  of  this  year  ®''  ®afnings  well  maintained,  hut  a  No.  2.  Vecently  brought  in  is  C' 

vfr  ■?  . . ! 

Also  for  Lome  Uold  1931  were  all_  written  off.  hut  a  por-  ,$i  i,i,37..54L  a  loss  of  $Io4.399.  from  |  .,„K.k  dropped  m  new  low  levels  .sections  of  the  East  Texas  fiel 


officials  of 
V  in  other 


well  maintained.  For  the  first  three 
months,  nickel  shipments  amounted  1 
to  1.517.100  pounds,  up  from  857.- 


Prodiiction  I'igiirps. 

The  total  amount  of  nickel  pm- 


Vancouvrr  Bureau  The  Financial  Timei.  ;  Schumachcr  .shaft.  amounting  lo  i  . .  j  ,  .  I  • 

l  ancoiiver. — IVork  on  the  300  ton  i  «'in4_77p_  ^as  carri^  forward.  months  immediately  preceding,  but  I  '  ■  >  ifneer  wa.s  moderately  active  |  man  said,  w-ith  the  result  that  when 

mill  of  the  Pioneer  Gold  .Mines.  Ltd.. ;  Investments  in  other  companies  a  gain  of  $1,230,726  over  the  $9.936.- j  turned  iigainsf  the  general  proration  is  lifted.  Acme  w^ells  will 

!hc  tirld.-,,  River  i.  nro-  and  proper, ie,  *.«ed  a  ,Mah,  eon-  ,,,  „„.,r,er  .,t!  1":'  ri'peS  S.tcd  r?.T;,v  rt  ' !  e  eCd™ 

leeding  rapull.v,  and  it  is  planned  i  fraction,  while  outlav  iii  re.'-pect  of  ,  ,  ,  ,  ,  -'‘o.s.s  mes  ‘  v  wmt  lavoraoie  marhei  ronairions. 

i„  iidivfv  tho  icnriv  for  ,it.  i oi-o.. ,.inir2<r  K,  '  ''  'T  Thc  Kickland  leUkc  and.Norlh-  lo.ss  to  29'2.  Ihe  rest  of  the  list  Acme  has  a  430.000  share  interest 


'^®  $11,321,910  rcportod  for  the  3  ;  from  day  to  da.v,  closing  at  4.35.  B.  [  been  gradually  lessening,  the  chair 


■  '  ‘  to  1.517,100  pounds,  up  from  857.- 1  1  be  total  amount  of  nickel  pm- 

tieid  has  84.700  in  |  duced  and  refined  in  the  qiixurter 


lancoitver. — Mork  on  the  30(i  ton  1 1304.77(1.  ^^-as  carried  forward, 
tiiill  of  thc  Pioneer  Gold  .Mines.  Ltd.. ;  Investments  in  other  companies 
111  the  Bridge  River  distriei,  is  pro-  and  properties  showed  a  slight  con- 
ceeding  rapidl.v,  and  it  is  planned  i  fraction,  while  outlay  iit  re.'-pect  of 
to  have  the  new  pliiut  ready  for  op-ithe  Kamiskniia  claims  increa.'^ed  by 


I'he  rest  of  the  list  Acme  has  a  430,000  share  interest 


•  ration  in  .Itigti.-^i.  !.$7,64"  to  $}0S.620.  Deferred  rliarges 

Hie  Pioneer,  which  lias  liecn  ^ enn.«isting  of  materials.  supplie.<, 
'  reaking  (irodiKtiiqi  records  in  each  ,  snlution.s,  etc.,  on  liand  and  of 
iir<  ep  hng  monlli  so  far  iliis  year,  charges  paid  in  advanre  mailed 
will  probabl.'  have  an  oiilpiil  valued  $566.54ti.  .-^tock  of  [niernaiional 
111  .t KiO. 11(1(1  ffir  .April.  !  Bond  and  Stiare  forporati-n  was 

f.orne  tlold  is  another  Bridge  rarried  at  a  cost  of  $11,195,980.  wiili 


vve.siern  Ontario  producers  were  re- ! "  ‘thin  a  narrow  range  with  '  in  Oil  Selections  Company.  This  j 


1930.  Shipments  of  copper  amount-  ending  .March  31st  was  1.257,474 
ed  to  650..500  pounds,  up  from  347,-  pounds  coinivared  with  1.268.747  1 
200,  in  1931.  and  32.400  in  1930.  pounds  in  the  previous  iieriod.  The 
These  first  quarter  figures  are  only  production  of  refined  copper  ' 
slightlv  lower  than  those  for  thc  amounted  to  467.220  pounds  in  the 


first  three  months  of  1932 


spon.sihlc  for  the  falling  off  in  t,ie 
three  monitis  under  review.  the 


t,,p  I  Hading  small.  I  stock  was  purchased  at  a  price  high- 

.  ‘  I  Noranda  was  the  feature  of  thc  j  er  than  thc  current  level  and  pro- 
'l'®|base  metals.  flue  to  the  delisting  !  vision  had  to  he  made  for  this  bv  a 


fivrmer  repnrtin;;  production  at  $■>.-  ,,(  the  issue  by  the  Toronto  Stock  |  write-off  in  the  balance,  sheet  as  at 


Itiver  propcviy  wliii  li  1.-  expected  10  a  note  ihai  market  value  a.s  at  De- 
have  a  larger  produeiuui  fur  ihCjeember  .11.  1931  was  $3.|04.lfii,  .\i) 

•  iii  reni  mtiiiilt.  '  rews  are  being  jn- ■  corresiKindilig  figure  was  given  in 

•  l  eased  al  tlie  Bridge  River  i;\[i|fir- ;  the  report  for  1930. 


previous  quarter  while  ouip'.it  front  ; 
the  latter  area  al  .$318,388  compares  | 
with  -$350.|(i7  in  the  la.st  (|uarter  of! 
1931.  The  Borciipine  camp  showed  a 


'h®  !  Exchange,  the  turnover  has  been  |  March  31st  last.  These  holdings,  j  f®'"®  P®’''®'*  of  19.,  1.  and  $24,9.,8  i 
.V..V  .  ..  .......  .  r'  \  nr>ri-o«nniiH]ni-  three  months  r 


.v  uengu.  .Iiv  Ml. novel  na.s  .m.i  ^  .v  aren  .jisi  last.  ■  ne.se  no'o'nss.  -  ■  .  ,,  months  of  the  fart  that  shipment 

me  pronounced.  Genera  .selling  plus  those  of  director.s.  .  Palcontbridge-s  I  from  the  .Norwegian  ( 

ros.sure  appeared  against  the  st.M-k  jainount  to  around  300.000  shares.  1  'T*.  '"  J®  '"  '  eent.  I  "horn  Falconbridge  re 

Inch  carried  it  into  new  low  '  places  virtual  control  of  Oil  Selcc-  ^  '  ®  P  '•  Jr  mternation- 1  on  a  mstom  ba.sis  were 


:ain  li.^ing  from  $5,119,47 


ground  at  12. 


.Nickel  followet  '  1  ions  in  the  hands  of  the  company 


j  the  above  named  stork  into  new  low  i  and  its  directors. 


.'ition  and  Bridge  River  <  on.soli(ial- 
cd  profifTl ics.  I 


fiuring  ilic 
I  milled  1,619,79.' 


Weather  •■oriditions  liave  beenfav-.a  gros 


year  the  •ompany 
tons  of  ore  having 
of  $19,486,521.  The 


the  December  quarter  to  $5,1 1 2,218  Sherritt-Gordon  cased! 


in  the  three  montli.s  of  this  year. 

Ore  milled  in  Hie  I’orenpine  an' 
Kirkland  Lake  camps  showed  f 


to  30.  .Mining  Corporation  was  one  1 


I,ess  Than  Tost.  ! 

.M  the  current  price  of  4  cents  j 


ruble  for  mining  operaiions  at  net  value  after  allowing  for  lailing.s  :  oire  ami  i.aa.  r.imps  .sm.wro  a  ,  ,,,e  general  trend.  vv 

'l  id'  o  Riv.  r  miH  -rw.ri  oro'Mc-;-  ims  losses  amounK'd  to  .$19,99  4.15!!  cotii-  t'hClIl  <iecline.  *I  lie  l  oieupine  .Mines  weakened  to  69 


of  Ihe  few  issues  to  turn  against  i  per  share  for  Oil  Selections,  the  val-l 
the  general  trend,  while  l■'aleon-  nation  given  to  the  1.590.000  shares  | 


Combined  value  of  copper  and  608.690  pounds  in  Hie.  last  three 
nickel  exports  of  k’alconbridge  for  months  of  1931. 

the  first  quarter  of  1932  was  $368,-  'I'lie  decrea.se  in  the  amount  of  rc- 
518,  compared  with  $206^270  in  the  fined  nickel  and  copper  produced  in 
same  period  of  1931.  and  $24,938  in  the  fir.st  quarter  of  1932  is  due  to 

the  corresponding  three  months  of  the  fart  that  shipments  of  inalle 

1930.  In  the  quarter.  Falcon'bridge's  from  the  .Norwegian  Company  foi 
nickel  exports  were  15.7  per  cent. !  "Tiom  Falconbridge  refines  metals 
in  quantity  of  tho.se  of  Iniernation- 1  on  a  custom  basis  were  below  aver- 
al  .Nickel  Co.  of  Canada.  I  a 8!®  m  'h®  last  quarter  of  1931.  thu.s 

MJn«»  Riireau  Reoort  Issued  i  capacity  available  for  Falcon- 

iVIlI^  Dur^u  ivep^  issuea  bridge  metals.  The  figures  for  the 

On  UubulSSOn  L*Ola  Area  j  first  quarter  of  19:12  when  these  cus- 

The  Quebec  Bureau  of  .Mines  has  joni  shipments  were  again  back  to 


Bridge  River  and  good  [irogres.-  lia.s 
leeii  made  on  all  Hie  Tiroiicrties. 


til  .?  1 9. 263. .505  in  11139.  'i-tie  ' '''®ated 


in  March  (|uai- ! 


Ironi  one  li|i  of  llir.  river's  “gid  Icn  a'erage  •laii.v  |.io„„.  m.pii  .Hiring  uie 

•  re.M.enC-  lo  the  olher.  A  trail  is  "O'"  ''''uipared  willi 

planned  beiween  I'ioneer  mine  and  op- 

Ihe  CHdwall,Tler  Gold  Mines,  a  djs.  ®'o;'oe  .'OO'; ;  ^he  eo.st  per  ton  ol  .n  e 
lance  of  aboiu  8  miles.  !  oii'led  was  $4  2.,.  an  merease  of  ap- 

_  _  proximately  22  cents,  this  inrrea.se. 

\r  I  i  1  TT  'be  general  manager  states,  i-;  ma.de 

Vancouver  Interests  To  „P  almost  entirely  of  mining  •  bar- 

Acquire  Dawson  Mine 

_  _  (  Bond  \iid  Nnan*  i  or|i. 

V;iiit.ouvcr  Bureau  The  Financial  -firne*.  j  ■I  he  bonds  and  stocks  held  hv 
lancouver  Negotiations  for  the  llollinger's  siib-sidiarv.  Inlernailonal 
.'•  qiii.'-ition  -.f  'he,  Dawson  .\Iine  in  Ro.nd  and  Shave  (  orporai ion,  iii 
Hie  Hope  district  liave  been  c''n]-  cdpimon  witli  all  other  .seeurilies, 
pb  led  !■>  .1  group  ol  A  ancon ver  and  suffered  a  licav.v  dei  llne  in  price 
Victoria  <apitaUs’s.  and  oail.v  re-  values  in  1931  due  U)  the  universal 
.-iimpiion  oi  operation-  is  planned.  '  indiistri.gl  depres.sion.  As  is  shown 
An  e.ii  l.v  anno  ri.  emerjl  of  the  new  in  the  hal.mee  sh'-et.  the  net  as.sms 

•  ompaiiy'.s  programme  is  expected  of  the  subsidiary  had  a  market  value 
sborll.v  ,1.  T  lohrison,  direetivr  of  |  on  l)eeetnber  31.  |93|,  of  $3.|91.1t9 
the  mine,  avs  ilial  an  exiension  of'again.st  a  rost  of  $11,195,989.  Con)_ 
the  bon.l  hi:  liccri  gratifcd  bv  the  meriting  on  tins  feature  of  the  re- 


Icn  fverago  daily  pi'idiiclion  during  Hie 
year  was  4.520  tons  conipared  with 


Prating  year.  .The  cost  per  ton  ol  .ue 
milled  was  $4.23.  an  increase  of  ap- 


I  ter  comiiared  witli  7!l9.715  ton.s  in  !  .s„e.s.  Eldorado  wa.s  agi 
the  i.reerding  three  months,  while  j  ^Ptive  issue,  and  the 
the  Kirkland  Lake  prodiieer.s  treat- j  geouml  and  Ventures  et 
ed  1  42.264  tons  and  452.665  tons  in  low  of  24. 
each  quarter  respeeiively.  .Mine.s  in  |  i.jttle  change  was  no 


irlge  weakened  to  60.  I  out.standing,  is  less  than  the  cost  of  just  issued  another  bulletin  on  the  j  average  are,  therefore.  mi>re  repre- 

Among  the  Great  Bear  Ixike  i.s- |  drilling  thc  two  wells  of  the  com-  nubuisson  gold  area.  H  contains '  gepfqtjve  of  the  normal  rate  of  pro- 

es,  Eldorado  was  again  the  most  I  pany.  The  directors  slated  that  |  two  reports  hy  Dr.  .1.  E.  Hawley  I  duetion  for  Falconbridge  metals, 

live  issue,  and  the  stock  lost  ;  they  had  no  intention  of  selling  ,  and  describes  the  geology  and  doe- i  . . . . 


cents.  Thisinrrea.se.  Nonhw e.stern  Ontario  treated  81.- 1  .section, 


ouml  and  Ventures  eased  off  to  a  |  stork  to  provide  more  treasury  |  yeiopnient  of  Hie  gold,  copper  and 
of  24.  I  funds,  when  questioned  by  a  share- 1  molybdenite  properties  in  Dubiiis- 

Little  change  was  noted  in  the  oil  i  holder  regarding  this  matter.  Ison  Bniirlanianiie  and  La  Come 


proximately  22  cents.  I  hisinrrea.se.  .'o,  i nw e.siern  <miario  ireaieu  si.-  section,  Acme  Gas  &  Oil  ( 
|thp  general  manager  slates,  i-;  ma.'ie  569  ions  last  quarter  against  73.813  I  weak  at  |0.  .A.jax  suffered  the 
lip  almost  entirely  (if  mining  •  har- , ''’O-"  'o  'be  ehisjng  quarter  of  1931.1  psi  decline,  soiling  down  to  70 

ges.  '  'T  'be  total  output  of  gold  liul- ^  ^  —  _ _  . 

Bund  \iid  Nhare  t  urp.  .  1  'b'O.  i.e.,  $11,167,511  from  '.319,677  |  f|p*T/v  PAT  H  UTITF 

,  -n,.  R,„„  .,.v  ';::";,;;;,r7,t';,-;r,..ri77rr  REN0  GOLD  MINE 

BUYS  PROPER! 

siiffprrrj  a  hcavv  rlf'clmr-  in  pnrp  o.,  r  .u  n  i  i  i  .1  m 

values  in  1931  due  lo  the  nniveri-al 

indiistrt.nl  depres.sion.  As  is  .slu.vvn  ; .''®-  Arrangements  C^pleted 
in  the  hal,mee  sh'-et.  the  net  a.s.seis  balance  name  y.  Expansion  of  Operation 

of  the  subsidiary  had  a  market  value  '  '  "  "’®  to  Adjoining  Mine 

on  December  31.  1931,  ..f  $3.|91.1t9  'be  average  values  recovere.! 

against  a  rust  of  $11  195,989  (  'iim-  j  r  I'lU  ore  milled  were  $6.1.I  Toronto  Bureau  The  F'inancial  Tii 

n-ientino-  nn  th.c  rnntnro  r.f  .hr.  .-r.-  from  I’nieupine.  .$12.99  from  Kirk-  T  nrfinto. —  (inlrl  Minpi 


Ijttio  chansp  ua?  noted  m  the  oil  i  holder  rogardins  this  matter.  son.  Bourlaniaque  and  Da  ('orne 

section.  Acme  Gas  &  Oil  closed  |  .Mr.  Parker  stated  that  informal  townships,  in  the  county  of  Abilibi. 
weak  at  |9.  A  jax  suffered  the  larg- |  discussions  regarding  dividend  pol-  xhe  bulletin  is  profusely  illiis- 


ORE  RECEIPTS 
AGAIN  DECLINE 


I.  T  l',hrison,  direct.ir  of  |  on  l)ecember  31.  |93|,  i>f  $3.|91.119 
a.vs  ilial  an  exiension  of 'against  a  rost  of  $11,195,989.  •'nm- 
h  i:  liccn  gratifcd  by  the  meriting  on  this  feature  rif  the  re- 
Mgiiial  'ivvnecc  I  port  President  \.  .A.  'I'inimins  sa.v'-: 

I'  is  iindrrsloii'i  the  (dd  milling  "D  is.  however,  a  matter  .if  graii- 


RENO  GOLD  MNES 
BUYS  PROPERTIES 

Arrangements  Completed  For 
Expansion  of  Operations 
to  Adjoining  Mine 


:  icy  had  taken  place  and  that  if  was  trated  with  photographs  and  plan.'  riKJillll  l/liVUllTli 

;ttie  opinion  of  members  of  thc  board  of  workings  and  is  accompanied  by  - 

■  that  the  cash  resources  of  the  com-  j,  colored  geological  map  of  the  Shipments  to  Trail  Smelter  Drop 
1  pan.y  shoulrl  be  conserved,  in  view  g^ea.  S.«Q  n.c.  in  First 


of  the  possibility  of  another  setback  'phe  principal  feature  of  this  ptih- 
in  Hie  oil  industry.  When  the  com- |  jjeation  is  Hie  outline  of  the  grano- 
pany  has  its  cash  position  further  |  ^iqrite  mass  around  which  promls- 


5.89  p.c.  in  First  3  Weeks 
of  April 

The  volume  of  ore  lieing  shipped 


I  enhanced  in  reas-onabie  proportions  ]  discoveries  are  found.  The  The  volume  of  ore  lieing  shipped 

I  directors  will  give  definite  Tnnsidcr-  being  al  the  western  cxlrem-  '®  'b®  Trail  smelter  of  Consolidat- 

,  ation.  to  distributions,  he  said,  and'jfy  and  the  new  I'asealis  ramp  at  ®'l  Mining  and  Smelting  Company 
I  it  was  hoped  that  they  could  then|(f,p  eastern  end  "Kain  shown  a  tendency  to  re- 


be  paid  consistently.  This  hulletin  is  known  as  Part  C  j ''®'i®  af'®i'  a  ra'her  impressive  start 

The  company  is  in  a  mosi  favor-  ,i,p  Annual  Report  of  the  Quelice|a'  Ihe  beginning  of  April.  For  the 


Timmins  sa.v'-:  Mand  l.akc.  $1.".;  Horn  .North western  j  ,.omi)Ieied  ai  rangemeiils  for  expan-  .tbai  proration  should  be  further  I  f'nlrl  Mines  Has 

attf>r  of  graii-  |  ' 'u'arjo  an  l  $8.ti  per  •ent.  of  ore  j  gip,,  fjj-  operal ioii.s  through  tlie  |,iir- ,  b'lo.sene.i  during  tlie  coming  summer.!  „  i  •t' 


equipment  will  !•€■  rei-onditioncd  aud  'fteation  to  know  that  Hie  operation.s  '  lor  tlie  provini  e,  aicnrding  lo  the  (.pjcse  ouiriglil  liir  •  usli  of  Hie  a(J-  ,"l)ieli  would  involve  increased  rev- 
ircalnieni  plan;  varied  so  that  thc  .'euti  i-uhsiilia  ry  eonipare  fa  vor- j  Qnia  t  io  Denartmenl  of  Mines.  .ioining  proiieriics,  the  .Mot  herlode  .  eniie.  In  the  first  three  months  of 

proiieri;.-  (an  !>•■  pi|t  on  a  iirodiie- |  ably  with  those  f,f  other  investment  - -  “  and  the  Niiggei,  ingcther  witli  a  'this  ,vear  net  income  was  $25.4100  or 

lion  I'a'vi,-,  •  op  iderable  ore  is  ready  !  Hosts  organized  at  or  about  the  same 
tor  (-iiher  irraimeni  on  the  grouni  i '"o®-  as  appears  from  Ihe  following 


Ontario  Denartmenl  of  Mine 


Petrol  Oil  and  Gas  Sales 


Toronto  Bureau  The  Financial  Times.  able  position  in  the  Oklahoma  field. '  n„reau  of  .Mines  for  Ihe  year  1939  fi®-'''  "eek  “f  that  monlb  Ihe  Itn- 

Toronlo.--  Reno  Gold  Mines  lias!  !'Ir,  Parker  eonlitiiied,  and  he  said  -  . .  .  — . .  provement  was  1.089  tons  or  10.5 

that  proration  should  be  further  I  PnM  Min^s  Has  ■  f’®*’  ®®b'-  eompared  with  thecor- 

Itiosene.'i  during  Ihe  coming  summer,  i  *“'“**®**,  *  I  re.sponding  week  of  last  year.  I^Air 

vvliich  would  involve  increased  rev-  Not  Geased  To  Operate  Ihe  second  week  there  was  .a  de- 

cniip.  In  the  first  three  months  of  Toronto.  -  F.  A.  Pollard,  president  dine  of  501  tons,  or  4.6  per  cent, 
this  ,vear  net  income  was  $25.4100  or  of  I.rfikeland  Gold  .Mines,  has  told  For  the  Ihird  week  the  falling  off 


ino'lern  fyanidc  mill  and  water  ol  Hie  rale  of  $100,900  per  annum.  The  F'inancial  Times  that  the  story  was  2.533  Ions  or  21.6  per  cent, 
power  (ilant.  I'lie  aeqiiisition  not  March  ruddtiction  was  between  $8.-  which  has  appeared  in  the  Toronto  from  the  same  week  of  1931.  For 


stilimienf  lij  Hie  smelter 
III,. I  ticiort'  work  leased  sonic 


eompansnns. 

'■'rhe  first  r-fiinparisnii  deal;' 


Reported  At  Steady  Level;  only  t.ike.-  care  <,r  Umo's  mill  re.  ^  OOO  and  $9,000 


bigb  grade  gold  was  stniek  and  it  fifteen  investment  trusts  organized 
I.s  renorif'ii  it  was  tilts  showing;'"  1929.  with  l.ntal  net  as.sets  of 


91  four  limes  Hie  scale 


press  to  the  effect  that  the  Igikeland  Ihe  three  weeks  eomliined  the,  de- 


From  Itie  gas  fields  in  Dntario  Gold  .Mines  has  ceased  operations  eline  from  a  year  ago  works  out  at 


Bureau  The  Finan 


if  the  bonier  IB  no  niiH  vvliieli  was  'be  average  price  per  month  from  and  allowed  Hie  workings  to  fill  up  1.945  tons  or  5.89  per  cent. 


ubii  li  attrarted  the  new  operatiji.s.  '’'’®''  $1.199,94i4i,999 


Torimio.-  Sales  of  naiui  al  ga,s  bv  burned  down  m  I  'ebruary,  but  w  ill  ;  •'■'epiembor  Isl  loMareh  1st  was  $:!.- 1  w  ith  water,  is  alisolulely  incorrect,  notable  (hat  the  decline  in  rcceipt.s 


'  I  r’etrel  Oil  and  Gas  i  ompany  fm-  theltnake  po.ssible 


Tlie  I'aw.-on  was  formerly  known  'f*®  "®’  "f  ' be-se  companies  on  p,.,.j,,fi  from  Mareh  2"  toliti  oiieraliroi  eosls  be.sides  adding  to 

as  '■  I  biianeipaiion "  It  is  loraled  |0  ,  Ftecember  .H.  fb-«],  shijwed  a  depre-  oq_  1932,  Irom  their  liolilingvl  Reno’.s  mine  tnddings.  The  .Mother- 

miles  frioii  Hone,  and  is  wiint  en- j  ®f  ■  8  tc^  ^^•■(inilia  red  wiHi  ti  j  j.,  (Pf.  fjiajitfonl  Indian  Reserv j  lode  mill,  w.-iler  tiower  pltinl  and 

gincers  l•'^(•Iibe  as  an  important  |®P' ®’’®'‘‘’''  as.sot  ,  7,199,099,  arcording  to!  mine  plant  were  tniill  at  a  cost  of 


.'iibstantial  .savings  '''OO,  but  this  amount  will  be  reduced  “Work  is  proceeding  under  one  from  the  company's  own  mines  for 
•)sis  besides  adding  to  | 'I'HinK  'be  summer  due  to  seasonal  shift  of  12  men",  he  stated.  Arran-  the  three  weeks  amounted  to  2,571 

l••lditlgs.  The  .Mniher- i  ®"n'li'ions.  I.iahilities  of  the  com-  gements  arc  now  being  completed  for  tons  but  there  was  an  offset  tothls 

•T  power  plant  and  Puny  have  been  kept  low.  as  the  larger  financing  and  thc  installation  vvjlh  re.spect  to  receipts  of  ore  from 

ue  built  at  a  cost  of  balance  sheet  reveals.  It  will  be  |  of  a  50  ton  mill  is  under  eontem-  other  mines,  these  increa.sing  dur- 


lia  lance  sheet  reveals. 


other  mines,  these  increa.sing  dur- 


•  inarl/  showing  in  Ibe  slate  near  the  5be  second  !,|.Cj^.j.jl  fjg„rf.s.  This  figiir.^  was  j  approxim:d  el.v  8300,04)0,  and  have  "'c  policy  of  the  management  to  plation  by  the  direetor.s.  .Mr.  Pol- I  j^jr  the  period  by  806  ton.s 


■ici  |ient ine  •■••nla(d. 

I'liree  veins  have  been  developed 
Boulder,  iiykc  and  Flai.  Rich  ore 
has  iH'eii  mined  Iroiii  tiicse.  A  low¬ 
er  tunnel  wbich  is  being  driven  will 
giM-  giMui  deplli  on  the  vein  system 
III  wliieli  soiiK'  exceedingly  liigb- 

grade  g(dd  (u-e  tias  been  exposed. 


eomparison  •overs  tbe  operations  of  | 


lliirty-four  investment  inists  during 
the  years  lli30  and  I9:;i.  'I'liese  com- 
jianies,  which  had  net  asset.-i  of  over 
•$  1  ,.'i50.4)9n.909  at  the  end  of  1929, 
showed  a  depreciation  in  asset  value 
during  itie  two  years  tinder  cunsid- 
eraiiou  nl'  78. FT  compared  vvltli  a 
depreci-aiion  of  66.4%  in  the  net 


previous  ;!4l-day  period. 


Iliej  been  ;ic((iiired  by  Reno  at  a  fraction  ,  imiinfain  this  as  low  as  possible 

I  of  the  (M'iginal  •■(i.''l.  Tlie  mill  i.s  ' - 

ells,  slated  to  be  oik*  of  tlie  best  ••in-  .Arrangeriients  have  been  ronin 


I'l  .-sent  equipment  of  the  Davv.soii^j,j,p,<, 
mine  •  •msist.s  ot  a  sma,ll  ®ompres- I  Corporation.  The  company’s  ®4il,  ii  aiion  on  a 

■sor  plant,  five  stamp  mill,  hall  null.  ,  ,.onsisfs  of  listed  securities  P®'"  '-"f'’'  '®''' 

com-eiitrating  label  and  jaw  rritsh- i  readily  marketable"  Dover  output,  a  revenue  iro 


lintain  this  as  low  as  possible.  lard  states  that  conditions  irider-  receipts  from  other  rninen 

-  1  p:ro?ind  have  proven  entirely  satis-  holding:  up  particularly 

4)ui|)iii  from  Hie  company’.s  w  el  Is !  slated  to  be  oni'  of  tlie  best  ••m-  .Arrangeriients  have  been  romplel- :  Iheie  is  no  inten-  ^vp)|  fm-  some  little  time  past, 

in  Hie  Dover  field  in  April  is  e.ui-  strucied  in  tlie  prov  inee  and  lo  be  '  ed  by  .Mayland  Southern  Oils  to  re-  ''®''  '*’®'  I'al'®l4*"4l  will  le  c  ose(  although  if  would  fake  further  con- 
mateii  over  6.390,000  eiihir  feel  i  in  good  eoiidiHnn,  |•eq9iI•iIl.g  very  ■  .siime  drilling  operaiions  vvitbin  the I  siderable  enhancement  in  the  qiian- 
V  liieb  is  iiraeiically  the  same  a,.s  in  I  liIHe  alii'raiioii  to  liandle  Hio  siil-  next  week  or  ten  days,  according  to  i'l'ii  i  iiaM r  ill 1  oVl  I'Vv A'  I '''-.v  "f  these  lo  represent  anything 
Marcli.  Official  figures  for  liie  ;  hide  nies  of  the  Rctio  .Mine.  word  from  f'algary.  The  well  lo  re-  -i-' h.-‘  f'-  "  Fdni  i ''’^®  ®  increase  in  the  com- 

Dover  field  in  April  are  no'  .v.'^ij  Ahoin  12.5';  1  fcr-i  of  aerial  tram-  ceive  attention  is  located  on  Ihe  re- i  ,i.„  1  f  ®"-’'’''  ®"s'4'ins  revenues  as  would 

available.  I  line  will  conneci  Hie 


lide  ores  of  the  Reno  .Mine. 

.Ahoiii  12.56  1  fer-i  of  aerial  tram 


\THAIM>Mi;  OIL  tOMI’ANV. 

Toronto.  Advices  from  lidmoii- 


siderable  enhancement  in  the  qiian- 
fit.y  of  these  lo  represent  anything 
like  a  sharp  increase  in  the  com¬ 
pany’s  customs  revenues  as  would 


Reno  mine  serve  .sinn-turo  about  35  miles  ea.st  'T  cJ**'*’  '®"4i  to  off.set  declines  eslAbliahel 


a<<(iiire'l  mill. 


I'he  of  CouHs  along  Ihe  boundary  tie- 
cis  tween  .Alberta  and  .Montana.  Tbe 


- — - ~  ^F®  Reserve  Lstiniute.  cated  at  over  $3,735,  In  addili'in '  to  the  Reno.  Hie  one  tram  servin'' ■  million  eiiliic  feel  dailv  when  the 

Toroni/o.  — -  Tbe  Canadian  Garbor-  in  previon.s  years  ore  reserves  to  this,  the  company  lias  a  net  in- jibe  Hiree  mines.  Reno  already  owns  well  wa.s  last  tested  iirbir  to  a  shut 

iindnin  f'ompany.  J.iniiied,  has  a®®  analyzed  and  reported  according  come  from  royalties  on  production  j  a  tram,  '.vliicli  will  fe  creeled  as  Hie  (lovvn  for  Hie  winter.  Oil  is  expected 
awarded  contracts  for  a  large  addi-  veins.  'I'he  total  estimated  ore  of  Ajax  t)i!  and  Gas  t'onipany, 'whicli  j  extension  and  w  ill  make  one  con- I  in  Hie  near  future  from  liorizons 
lion  lo  it«  'ilreadv  birge  olant  at  reserves  al  the  end  of  the  year  also  has  established  production  in  |  liniioi  s  line,  car'able  'd'  tiCing  opei  -  1  w  hich,  in  tbe  Kev  in  Siinlnirst  field. 


30  cents  per  l.hOo  cubic  feci  bu'  HiO  i  aerial  irani’ine  wliif  li  now  coiiiiecis  tween  .Alberta  and  .Montana.  Tbe 

Dover  output,  a  revenue  from  ihise.tlie  .MoHicrIode  and  .Nugget  Mine.s  present  dejitli  of  Hie  hole  is  2,750 

two  sources  for  Hie  i»er;.  •!  I;  nidi-  vviHi  the  mill,  will  lx.'  extended  on  feet.  Iheie  being  a  .gas  flow  of  II 

cated  at  over  $3,735,  In  addition  '  to  i.ic  Reno.  Hie  one  tram  servin''  -  million  ciiliic  feel  dailv  when  the 


of  Stover  &  So'is.  of  Ontario,  who 
recently  contracted  to  drill  llirce 
w'ells  for  Hie  Atliadome  Oil  Goni- 
pany  on  their  leases  in  .Norltiern 


in  other  sources.  IHir  ihe  three 
weeks  of  .April  ore  receipts  from 
the  company's  own  mines  amount- 


Toronb).  --  Tbe  Canadian  Carbor- 


Hon  to  its  already  large  plant  at  r®s®®v®s  at  the  end 


Niagara  Falls. 


amounted  to  $46,241,688  compared  the  Brantford  Reserve. 


1  I  liniioi's  line,  capable 
1  ated  I'v  one  man. 


tram  scrv  in.'t  ■  million  ciiPic  leei  uailv  when  me  ,he  first  well  will  be  spudded 

already  owns  well  was  last  tested  iti  'or  lo  a  shut  ;  „f  ;|,ig 

■  ret  ted  as  the  (lovvn  for  Hie  winter.  Oil  is  expected  |  "  So,y,p  deliiy  was  expericneed  in 
Ike  one  •■on- I  in  the  near  future  from  I'oi'izons  I  j„„  pf,,|ipment  to 

I  being  oper-  j  which,  in  tbe  Ixeviii  Siinliiirst  field,  If^jp  propert.v  owing  to  the  ice  leav- 
are  productive.  jnj,  f},p  Rjvpr  earlier  than  usuai. 


p.  n.v  01  n.ei,  *'as,  s  .v.  Compared  with  32.- 

Alberla  lias  reached  Hie  iro|)erty  and  _  '  ,  •  _ ' 

that  the  first  well  will  be  spudded  '/‘®  •‘"''"®  ''■®®-‘i  ® 

..t  IV...  -i.io  «.or.i.  from  other  mines  1.0.i7  tons,  com¬ 


pared  with  251,  making  an  aggre¬ 
gate  from  the  two  .sources  of  3L- 
059  tons  eompared  with  33,004  in 
the  first  three  weeks  ot  April,  1931. 


/ 
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NEWS  OF  BANKING  AND  INSURANCE 


FURTHER  DECLINE 
IN  BANK  DEBITS 
MARCH  REPORT 


NO  REVENUE  FOR 
SHARE  COMPANY 


Canadian  Banknotes  Are  Now  ,  rnn  ur»n  moi 

Legal  Tender  in  Newfoundland'  FOR  YEAR  1931 


Lower  By  21.3%  For  Year  And 
Advance  Over  February 
Less  Than  Normal 


QUEBEC’S  GOOD  SHOWING 


Ottawa. — Bank'  debits  in  the  clear¬ 
ing  centres  of  Canada  were  .|2.024,- 
000,000  in  March,  the  gain  over  Feb¬ 
ruary  being  considerably  less  than 
the  normal  gain  for  the  season.  In¬ 
creases  were  recorded  in  Quebec 
and  the  Malitime  Provinces  in 
^larch  ovei-  the  preceding  month, 
after  seasonal  adjustment.  The  total 
for  the  province  of  Quebec  was 
.$038. .300, 000,  compared  with  $576.- 
200,000  in  February,  the  gain  after 
adjustment  being  more  than  10  p.c. 
Debits  in  .Montreal  were  $587,000,- 
000,  a  gain  after  sca.sonal  adjust¬ 
ment  of  no  less  than  10. 0  p.c,  A 
moderate  gain  was  also  shown  in 
the  Maritin+e  Provinces,  the  total  in 
March  being  $1I.2.'>7,000  compared 
with  $30,573,000  in  February,  the 
gain  after  seasonal  a'ljustmeni  be¬ 
ing  0.1  p.c. 

The  total  in  Ontario  was  $861.- 
:i00.0(i0  compared  with  $021.50O.0oo. 
a  decline  of  7.4  p.c.  after  seasonal 
adjustment.  The  recession  in  Tor¬ 
onto.  with  the  usual  adjustment. wa.s 
1,4 

after 

ited  to  2  p.c.,  while  the  aggrcgaie 
for  the  Prairie  Provinces  showed  a 
decline  of  8.4  p.c.  Debits  in  Hriiish 
Columlda  showed  a  decline  of  (.t 
P  <•.,  w  hile  Vancouver  recorded  a 
gain  of  2.6  p.c. 

Debits  during  March  in  tlie  32 
<-cntres  of  Canada  were  $2,021,000,- 
000- I'omparcd  with  $2.570,000,0uo  in 
the  same  month  of  1931,  a  decline  of 
21.3  p.c.  Cains  in  this  comparison 
were  confined  to  the  Prairie  Pro¬ 
vinces.  where  W  innipeg,  Rcg'iia.and 
l-idmonton  showed  increases.  The 
gain  in  W'innipeg  was  12.4  p.c..  while 
the  aggre.sate  for  the  area,  showed 
an  increa.se  of  6.8  p.c.  Tn  the  10 
centres  of  the  Prairie  Provinces, 
line  aggregate  was  $352,800,000  in 
March,  compared  with  S330,lou,ooo 
in  March.  1931.  The  debits  in  the 


St.  .lidin's.  .Mid.  -  .Newfoundland 
has  fallen  into  line  with  Canada  in 
the  dificull  issue  of  gold  exivoi't  and 
currency,  when  Pailianvcni  wtis  ))ro- 
roguod  and  I  lie  Governor  signed  im¬ 
portant  bills  making  Canadian  liank- 
nolcs  legal  lender  and  prohibiting 
the  export  of  gold  from  llie  island. 

By  these  measures  a  situation 
fraught  with  difficulties  has  been 
averted.  Hitherto  government  sav¬ 
ings  hanks  and  Canadian  bank.s 
operating  here  have  been  legal¬ 
ly  liable  for  gold,  in  return  for 
notes.  As  it  was  profitable  to  ship 
gold  to  New  York  'and  convert  it 
into  Canadian  currency,  there  was 
possibility  of  Newfoundland  being 
drained  of  gold.  It  is  understood 
that  one  ofieralor  attempted  this  but 
did  not  get  far,  though  there  was 
inadequate  legal  machinery  for 
dealing  with  the  situation. 

At  the  same  lime  savings  banks 
as  well  as  commercial  banks  were 
under  the  necessity  of  maintaining 
considerable  gold  reserves.  Under 
Hie  new  act  the  notes  of  the  four 


Canadian  banks  wliiili  operate  in 
.Newfoundland,  now  liccomc  legal 
tendci.  Not  only  may  luivaie  Indi¬ 
viduals  not  exiiort  gold,  until*  Caii- 
adii  resumes  ti.s  export,  1ml  he  nuiy 
not  now  even  demand  gold  for  pri¬ 
vate  hoarding,  since  liani;  notes  air 
legal  lender.  .\s  tlie  coiiimon  cur¬ 
rency  is  Canadian  tiank  notes,  with 
small  amounts  of  silvei  and  <■  small 
local  note  isstic.  Hits  provision  is  of 
the  utmost  conseqtieiice,  safeguard¬ 
ing  botli  Covernmetit  savings  banks 
and  Canadian  banks  liere. 

At  the  same  time  it  has  licen  made 
known  that  the  tiiticli-mooicd  ar¬ 
rangement  with  the  Imperial  Oil  Co. 
has  been  ptit  through.  Under  this. 


Canadian  Insurance  Shares  Liin- ; 
ited  Reports  No  Dividends 
From  Subsidiaries  | 


EXPENSES  WERE  LIGHT 


Toronto  Bureau  The  Financial  Times 

'I'oronio.  -  Directors  of  ('anadiiui 
Insurance  Shares,  Limited,  in  re- 
ItH'iiu;:  to  sharehtd'lers  fwr  the  fis- 
eal  yciir  say  that  inasmuch  as  no 
dividends  were  paid  by  any  of  the 
cnnirollcd  companies,  revenues  fur 
the  year  were  nc^;li?:ible  in  amount, 
likewise  expenses  were  kept  to  the 
nii.ninuim  and  restricted  almost  e.n- 


V  rlUBalanred 

INVESTMliNr  PORTFOLIO 

Bonds  and  Ur- 

bcnlurrs  .  .  32.8'“o 

(  it y  Morlpdges  A 
Properties  , 

Policy  Loans 
1  arm  Mortgaces 
A  Properties  ..10,2 
I^tock*.  C'omnion 
and  Preferred 
Cash  and  Miscel¬ 
laneous  .  .  L3  % 


1 00,1)', 


THE 


GREAT-WEST  LIFE 


ASSURANCE  COMPANY 

HEAD  OEf^lCE - WINNIPEG 


M4iiJj||||iid,h|||iiiiiiiwiMil^ 


Canada  Life  Shows  Record 

Steady  Growth  in  Britain 


in  return  for  a  monopoly  on  oil  and,|j,.p|,.  government  fees  and  audti 
petroleum  products,  the  Imperial  Oil  expense 

Co.  will  sub.scrihe  $1.7.50, boo  towards ,  ,„.omium  income  of  the 

a  loan  of  $2...nn.ooo  which  will  take  ,hrec  .subsidiary  companies  for  the 
careof  the  $2,000,000  worth  of  oMiga-  j.p.,,  y„ioiinted  to  $2,106,830.  as 
tions  to  be  met  by  Ncwfoiimjland  fon, pared  willi  $2.:M5.668  for  1930. 
this  summer.  The  $2...00.0(m  hon.l  pactors  contributing  to  this  redue- 
"'1  ***  o'oioi  tos  '0  fjon  were  termination  of  a  large 

1947  and  the  company  s  share  « ill  ,  „f  Workmen  s  (  otnpcn.sation 


be  subscribed  for  .at  97 


PROVINCES  CAN 
HAVE  OWN  BANKS 


ONTARIO  ABSTRACT 
SHOWS  DECLINE  IN 


UNDER  BANK  ACT  ALL  DEPARTMENTS 

p.c.  The  decline  in  Winnipeg.  |  Bul  Dominion  Government  Will  Most  Classses  of  Insurance  Held  ' 

r  seasonal  adjustmeni.  was  liiu- 1  jvJqj  Guarantee  Currency  i  n - 1  w-ll  [  irmptmg  .suhsfantiall.v  to  incicds 


For  Purpose 
PREMIER’^STATEMENT 


Ottawa. —  Tlic  Dominion  Govern¬ 
ment  does  not  coniemplalc  amend¬ 
ing  the  Bank  Act  and  I  lie  I’inancc 
.\ct  to  enable  a  province  to  estal>- 
lisb  a  provincial  bank  and  to  en¬ 
able  Hie  minister  of  finance  to  make 
advances  of  currency  to  .a  province 
for  such  purpose  upon  Hie  sccurit^ 
pledge.  Premier  R.  B.  Bennett  gave 
this  answer  in  the  House  of  Uom- 
mons  to  .1.  S.  Woodsworih,  who 
brought  up  a  rcsoliiHon  passed  by 
the  Manitoba  legislature  containing 
this  proposal. 

“Firsl,”  said  .Mr.  Bennett,  "banks 


Their  Ground  Well  in 
1931,  However. 


LIFE  PREMIUMS  UP 


Insurance  in  Quebec;  reduction 
values  of  inventories  decreasing  the 
amount  of  jnsurance  necessary  to 
lirotect  owners,  and  a  very  cautious 
:  underwriting  policy, 
j  Directors  say  that  it  is  not  an- 
1  iicipaied  that  there  will  he  a  mark- 
i  ed  increase  in  premium  income 
during  tlie  current  .'ear  as  efforts 
of  Hie  management  will  he  directed 
i  toward  maintaining  a  restricted  vnl- 

at- 
rcasc 

the  volume  of  business. 

'I'he  balance  sheet  at  Fchniary 
29Hi,  1932.  riisclo.sc.s  toial  assets  of 
811.705,631.  rfilh  invc.si ment  in  enn- 
I  rolled  companies  of  $1,686,856. 


and  hanking  under  our  constitution 
.Maritime  Provinces  in  the  12  month  i  3,. ^  solely  within  Hic  jurisdiction  of 


comparison  showed  a  decline  of 
22.1  p.c..  declines  being  shown  in 
each  of  the  three  centre.s. 

Quebec  showed  a  decline  of  29.8 
tec.,  ilip  total  for  Montreal  showing 
:i  decline  of  3o.7  p.r.  Debiis  in 
Ontario  at  $861,300,000  were  22.8  p. 
c.  le.ss  that!  in  March,  1931.  None  of 
the  centres  in  Ont.arin  showed  gains 
in  this  compari.son.  Toronto  record 
ing  a  decline  of  26.3  p.c.  The  de¬ 
cline  in  Rritisii  Columbia  was  19.1 
li.c.,  Vancouver  showing  a  drop  of 
21.5  p.e. 

Ppbha  to  Indiviflual  \cc. 

March  1932  March.  1031 
%  % 
10,8.->2.810  2«, 434, 831 

.V,«0T.818  7.121,823 

15,88«,107  19,316,79; 


froT. 

Halifax . 

>Tonrlnn  .  . .  , 
Saint  John. . .. 


Total . 


QiioIkm  — 

Montreal , . , 

Ouehoe 

Sherbrooke 


'I'olal  . 

Ontario  • 
Brantford  ... 
t'hatham 
l^jrt  William.. 

Hamilton . 

K  jnp*ton  .... 

KiU-hencr . 

T  ondon  . . . 

.  .  . 
Peterboruuph. 

Sarnia  . 

Sudbury . 

Toronto. ..... 

Windsor. .  • .  •  • 


Total  . 

Pralrlo  Provinces 

F^randon . 

<  algary  . 

rdmonton . 

I  ethbridRO 
Medicine  Hat ,  .  • 
Mooue  Jaw  .. 
Prinoe  Albert  . , 

Uej'ina  . 

Sa^ikatoon . 

Winnipec 
Weyburn  Bank.. 


'I’otal , 


KrHivli  f’oliinibia 

N’ew  Westminslei 

Vancouver . 

Victoria . 


Total . 

CANADA.. 


41.23S.T33 

.52.873,446 

587,859,600 

848.074,870 

4.Z.01 8.22(1 

53.2,30.473 

fi,438.T16 

8.396,228 

638,316,536 

909,701,571 

♦>..>38.493 

8.312,69.3 

,T.099,3t‘1 

.5.744.97.3 

3.365'.2T8 

4,626,4.75 

4.5,!)4.5.8:i.5 

i.3.395.802 

3.862.388 

4,10.7,641 

7.290,973 

10,073,108 

2.’*,6T0..598 

27,487,9.34 

122.606,76.5 

127,600.9,54 

4.563,411 

.5.242.391 

6.390.98.''> 

7.819.693 

3.480,542 

4.8.11,042 

607.843.440 

824,307,313 

18.6.36.883 

31.795,881 

861,294,985 

1,115.6.53,880 

2.832.692 

2.861,714 

40,164..514 

.54,308.329 

41.060,960 

31.554,069 

2,368.2.32 

3.476.849 

1.717,429 

1.953,444 

4.63.5,398 

5,796.786 

1 .720.246 

2,096.846 

44,066,253 

31,124.675 

8.985.6.58 

10,9.53,1.55  1 

205,249,805 

182..5.57,2.35 

940.638 

3.V2,801,187 

330.423.740 

4,215,778 

5.507,714 

100. .786.243 

128.127.8.78 

2.7, .786,309 

28,122.485 

130,388.330 

161,758,0.77 

2.924.037,771 

2,.77n,410.634 

UII’KKIAI-  BANK  (  H AJSGES, 

11.  .1.  Hiiylock.  formerly  manager 
of  Hie  Imperial  Bank  of  Canada  at 
chase,  li.c.,  has  heeu  appointed 
manager  at  Calgary,  Fast  Knd 
1)1  ancli. 

10.  R.  TIuimsoii.  formerly  manager, 
Hastings  and  .Abbott  streets  branch, 
Vancouver,  lias  been  appointed  man¬ 
ager  at  Prcsliui.  Out.;  K.  Smith,  for- 
incri.'-  manager  at  Preston,  has  been 
aijpoiiiiod  manager  at  Schomberg, 
Ontaric). 

'I'lir  following  branches  are  being 


this  parliament,  to  the  exclusion  of 
provincial  power;  secondly,  if  the 
province  of  Manitoba  desirfes  to  es¬ 
tablish  a  bank,  it  can.  under  the 
provisions  of  Hie  Bank  Act,  incor¬ 
porate  a  bank  in  tliis  parliament,  or 
direct  that  it  be  done,  and  establish 
such  a  bank  in  the  manner  describ¬ 
ed  by  Hie  Bank  Act;  and,  thirdly, 
this  parliamcnl  could  not  confer 
power  souglil  except  by  an  amend¬ 
ment  to  the  const ilntioD  itself  if,  by 
the  resolution  in  question,  it  is  in¬ 
tended  that  wo  should  confer  up<.m 
a  province  power  which  the  British 
North  Ameri'-a  Act  declares  belongs 
exclusively  to  the  Dominion,  and 
which  the  Dominion  cannot  by  mere 
legislation  pass  on  to  the  province.” 

Kepreseiils  Formal  Repl.v. 

1'be  prime  minister  said  he  had 
received  a  copy  of  the  resolution, 
transmitted  through  official  sour¬ 
ces.  "The  an.swcr  which  I  have 
roughly  drafted."  he  said,  "and 
wliich  will  be  forwarded,  is  the  an¬ 
swer  which  T  liave  now  given. 

"But  it  does  seem  idle  that  a  leg¬ 
islature  should  waste  its  time  pass¬ 
ing  resolutions  that  this  parlaimeut 
should  exercise  an  unconstitutional 
power  for  Hie  purpose  of  endeavor¬ 
ing  to  confer  an  unconstitutional 
authority  upon  a  body  which,  un¬ 
der  our  constitution,  cannot  exer¬ 
cise  it.” 

Mr.  AVoodsworth  asked  "whether 
it  would  not  be  possible.  wiUiout 
any  violation  of  Hie  constitution, 
that  the  provinces  should  he  given 
the  same  right  under  the  f'inance 
Act  that  is  now  possessed  by  tlie 
banks?” 

Sills  Qiie>tion  of  Security. 

"No:  because  Hiey  are  not  capa¬ 
ble  of  supplying  the  security  under 
which  that  iiower  is  exercised.” 
Premier  Bennett  answered.  "I  will 
give  the  hou.  gentleman  a  concrete 
case.  The  banks  are  now  overload¬ 
ed  with  the  securities  of  the  prov¬ 
ince  to  wliicti  he  refers,  and,  under 
Hic  provisions  of  the  P'inance  Act. 
Hiey  could  only  grant  the  banks  a 
limited  amount  ou  the  deposit  of 
these  securities:  and  the  Irea.siiry 
board  has  to  fix  the  extent  lo 
wliich  the  adiances  could  be  made 
from  lime  to  lime,  having  regard  to 
the  solvency  and  credit  conditions 
that  obtain  in  the  province  in  ques¬ 
tion.  1  think  tlic  lion,  gentleman 
will  realize  that,  if  Hic  v'owcr  he 
mentions  were  exercised.  Hie  wliole 
financial  structure  would  be  des¬ 
troyed  overnight,” 


According  to  the  absHact  rcpot  l  i^karcs  in  cnntrollc  I  companies  .n  o. 
of  Hic  superintendent  of  insurance  according  to  their  respective  bai- 
for  Onlarir),  forfv-se\en  companies  !  anec  siieeis  as  of  December  .list, 
were  licensed  by  Hie  provinec  at  '  which  were  prepared  on  the 

the  end  of  1931  to  transact  life  in- ! ''astf  required  by  various  depart- 
surtmee.  This  is  an  increase  ofono  rncnls  of  insitramc  and  are  after 
■luring  the  year.  Ihe  Union  Uabor  rtf'duction  of  reserves  and  exclusive 
f/ife  Insurance  Companv-  having  be- 1  ft  goolwili. 

come  licen.scd  .Inly  27th.  1931.  The'  The  assets  of  conH-olIed  compan- 
premium  income  on  Ontario  bust- 1  are:  Ganadian  General.  $1,278,- 
ness  amounted  to  over  eighty-nine  |  791 :  Toronto  General,  $1,283,159, 
million  dollars,  an  increase  of  3.7  1  and  Central  ifanadian.  $153,133. 


".As  we  hear  so  many  comments 
from  ficld-mcD  in  these  days,  to  the 
effect  that,  head  office  visitors  come 
only  to  criticise  and  cotnplain,  it.  is 
a  picastire,”  says  "The  Policyholder” 
of  .Manehester,  "to  record  the  case 
of  an  office  which  is  keenly  appre¬ 
ciative  of  Hie  value  of  its  liusincss- 
producers  and  which  lias  instilled 
into  Hie  minds  of  its  tcehincal  and 
deparuiicntal  men  Hie  Iruth  that  you 
can  lead  a  producer  to  do  almnsi 
anything,  and  tlie  only  place  yon 
can  drive  him  to  is  into  an  oppos¬ 
ing  service. 

"Tlie  ti'anada  Idfe  has  alway.s  been 
a  great  office  for  its  field-staff. 
Nearly  three  decades  ago  A.  D. 
cheyne  commenced  to  build  Ihe  or¬ 
ganization  here,  and  he  still  con- 
tiniie.s  his  conneetion  as  a  member 
of  the  f.ondon  board,  after  years  of 
refirement.  'I'wo  of  the  four  branch 
managers  of  those  early  days  died 
in  (he  service,  while  the  remaining 
pioncer.s,  .1.  Braid  (manager  of  the 
City  of  I.ondnn  branch i,  and  G. 
Rn.ssell  (manager  for  l.eieester  and 
Nottinghaml  are  still  reporting  pro¬ 
gressive  achievements  every  year. 
The  Manchester  manager.  P.  R. 


ken  succcs.s, 

"Tn  the  hands  of  these  stalwari 
pioneers  the  organization  has  been 
carefully  btiilt  up,  until  in  1931 
i; 4.000,090  of  new  assuranees  were 
written,  an.l  cve.n  this  magnificent 
aeliievement  is  rightly  regal ded  as 
l)Ut  Hie  early  fruits  of  a  splendid 
effort  planned  to  rcacli  JU  10,000, Otto 
in  Hie  near  future.  .As  H'e  organi¬ 
zation  gain.s  momentum  t!i  >  chances 
for  Hie  younger  field-men  are  won¬ 
derfully  good-  we  can  point  lo  such 
examples  as  K.  A.  Kennaird  who 
joined  Hie  training  cent  re  early  in 
1928,  and  within  three  years  has 
built  u|)  such  a  reputation  as  a  pro¬ 
ducer  that  lie  was  proomled  to  the 
managership  of  the  Sheffield  branch, 
the  Canada  Fife  organization  in  Hie 
Rritisii  Isles  has  lioen  a  splendid 
service  for  tlie  veterans,  luit  it  wil! 
prove  oven  better  for  those  wlio  arc 
so  fortunate  as  to  gain  an  appoint¬ 
ment  at  the  present  time  -ihf'  men 


SECURITIES  ACT 
IS  CLARIFIED  AT 
JOINT  MEETING 


Functions  and  Powers  of  Gov> 
emment  Explained  by  Offi' 
dais  to  Mining  Institute 


CO  OPERATION  EXPECTED 


Toronto  Bureau  The  Financial  Time». 

Toronto.  —  A  better  understand¬ 
ing  and  increased  cooperation  be¬ 
tween  the  Ontario  government,  pros¬ 
pectors  and  the  raining  industry  as  a, 
whole  is  expected  as  a  result  of  a. 
joint  meeting  held  in  Toronto  under 
the  auspices  of  the  Canadian  Min¬ 
ing  Institute.  The  funetion  and 
powers  of  Hie  government  under  the 
Securities  Act  was  clarified  by  gov¬ 
ernment  officials  who  .spoke  and  it 
was  pointed  out  that  the  Act  does 


Harrap,  who  is  known  to  all  loiHllwill  at  the  same  time  discover 
insurance  men,  began  Iiis  .si-rviee  |  career  combining,  lo  a  unique  de- 
with  the  (.'anada  Ufe  in  1911,  and  is  gree,  public  service  and  personal 
able  to  point  to  a  record  of  unbro- 1  profit. 


not  involve  testing  of  mining  ven 
who  have  I.itely  passed  thtough  the  i  lures  by  Ihe  Department,  as  surh  a 
capable  hands  of  S.  .1.  Bradford  at  j  proeediire  would  make  the  govern- 
ihe.  training  centre  enter  in  a  won-iment  in  some  measure  a  giiarajitor 
derfiil  inlieritante.  and  if  they  w  ill  jof  such  rnferpri.ses.  In  this  respect 
seize  on  Hie  spirit  of  harmony  |  the  Seeurities  Art  was  different  from 

•similar  arts  prevailing  in  the  United 
States.  The  Art  deals  with  sale  of 


which  has  been  the  driving  force  of 
he  Canada  I.ife  in  the  past  they 


per  cent,  over  1930. 

Disbursements  to  Cintario  policy, 
holders  amounted  to  $60,284,819.79, 
an  increase  of  11.9  per  cent,  over 
1930. 

New  business  is.sued  in  Ontario 
during  the  year,  amounted  to  $408.- 
188,421.  a  decrease  of  9.1  per  cent, 
■from  1930  when  $440,043,598  was 
WTiften.  Total  business  in  force  in 
Ontario  at  the  end  of  1931  was  $2.- 
779.224.405,  which  represents  an 
increase  over  Ihe  previous  year. 
There  is  an  item  “other  deductions", 
amounting  to  8381.480.799.  This 
amount  represcnls  policies  termin¬ 
ated 
eqii 


LARGEST  SUPPLY 
GOLD  IN  RATIO  TO 
BUSINESS  VOLUME 


Poor  Crop  Conditions  in  U.S. 

Dominating  the  Wheat  Market 


New'  York  —  The  poor  oyndilioa  I  has  been  feared.  Famine  in  Ihe 
of  the  United  States  winter  wheat  j  areas  where  the  crop  w  as  short  last 
crop  is  of  outstanding  importance  | year  has  made  it  difficult  to  collect 
in  the  wheat  situation.  The  acreage  | seed  for  spring  planting,  and  the 
sown  was  reduced  10.497,  and  the  i government  in  Feliruarv  stated  that 
weather  has  been  unfavorable,  the  preparations  for  ploughing  and  sow- 


seeurities  and  operations  on  the  ex¬ 
changes. 

The  po.'^ition  of  the  prospector  in 
relation  to  sales  of  securities  was 
made  elear.  Competing  of  vendor  s 
shares  and  treasury  shares  must  be 
avoided,  it  was  pointed  out,  both  in 
Ihe  interests  of  the  public  and  Hie 
enterprise  ifself.  The  prospector 
may  sell  shares  in  one  transaction, 
in  other  words,  to  the  promoter  or 
finaneier,  but  he  cannot  sell  shares 
of  the  rompany  to  the  public,  with¬ 
out  being  registered.  The  idea  is 
that  the  company's  money  must  be 
kept  inviolate  from  promoters’  ven 
dor  shares.  The  interests  of  those 


$200,000,000  Has  Come  Out 
of  India  in  Past  Six 
Months 


Government  estimate  of  Hie.  yield  on  j  ing  had  been  "criminally  neglected."  I  who ‘hold  Vree  shaVeV  L  ni-n 

April  1  w  as  only  458.00O.OOO  bushels  At  the  same  time  it  declared  Mar.  h  I  ,emed  Onlv  wS^the  e.!,^^nan^^ 

production  a  "shock  month”  in  which  lo  enforce  completed  its  dJvelomiieTnaram- 


nf  787.000,000.  and  later  private  Icrop  preparations,  repair  machiiierv 
estimates  suggest  further  reduction  '  and  feed  up  livestock.  However.  1 

due  to  heavy  arreage  abandonraeiU,  j  the  rcpm  ls  are  that  only  half  of  the  Thus  'br'lied  un  tends  to  mstnta.n 
drought  and  soil  blowing  in  Hie  seed  quota  set  had  been  collected  bv  ”’»“'tatn 


pleted  its  development  program¬ 
me,  should  vendors'  stock  be  releas¬ 
ed.  That  the  vendors’  shares  should 


Wasliington. — The  need  of  a  uni- 
4  by  surrender  or  lap.se  and  is  fj^j  hanking  system  was  urged  by 
ivalent  lo  9.1.5  pei-  cent,  of  the  ,  .Meyer,  governor  of  the  Fed- 

amotint  of  new  business  tissued  dur-  ;  ■Reserve  Board,  w  hen  lie  ap¬ 

ing  ihc  year  an'i  to  13.7  per  ornl-of  pe^i-ef]  pcfnrc  the  House  ways  and 
the  amount  in  force  at  the  end  of  |  nieans  committee  in  opposition  to 

'the  veterans’  bonus  bill. 

I  hirty-seven  fraternal  societies  |  was  questioned  by  committee 

held  licenses  as  at  the  end  of  the  i  members  regarding  methods  of 
year  to  transact  life  insurance  in  bringing  about  incieased  husines.s 
Ontario.  Tliis  number  includes  eight  ^.Qnfidence. 

municipal  pension  fund  societies.  |  Bank  cliccks  and  the  interstate 
which,  alHiough  auHiorized  lo  pay ;  (.pgpjjplp,.  many  banking  traiisac- 
death  benefits,  do  not  issue  mortu- i  (jons  liave  brought  about  Hie  new 
ar.v  certificates.  Iwenty-three  arc  ^.^nditions  not  contemplated  in  the 
auHiorized  to  grant  sick  or  funeral  ^  (onsiitution  and  which  offer  a  new 
benefits  and  one  for  accident  lienc- :  arg'iiment  for  tlie.  federalization  of 

I  banking.  .Mr.  Meyer  declared. 

'I'he  amnuni  of  mortuary  certjfi- ,  -p,,  ,ii,nk  the  counirv  could 


cates  in  fOrce  at  Hie  end  of  193l!f;tand  a  reasonable  and  proper  ex 
was  $98,892,2)0.  whicli  repre.sents  a  pgogmp  „f  riirrency  at  Hits  lime?' 


Great  Plains  of  the  Southw-est.  If 
the  crop  turns  out  as  short  as  this 
Hie  wheat  position  in  this  country 
will  be  greatly  altered.  A  larger 
spring  wlieat  acreage  is  being  plant¬ 
ed  bul  with  an  average  yield  the 
total  wlieat  crop  will  not  much  more 
than  equal  domestic  requirements 
alone.  For  the  first  time  since  1926 
there  is  promi.se  of  reducing  the  sur¬ 
plus  substantially. 

Russian  conditions,  ')f  course,  are 
of  great  importance,  and  there  is 
evidence  that  Ru.ssia  will  be  less  of 
a  factor  in  the  w  heat  markets  thau 


tlie  end  of  the  month,  and  the  condi¬ 
tion  of  machinery  ami  stock  is  "most 
unsatisfactory."  The.  Russian  land 
i.s  suited  to  machine  farming,  hut 
there  is  little  endence  that  the  peo¬ 
ple  are  suited  to  it. 

Shipments  of  wheat  from  the  prin¬ 
cipal  exporting  countries  to  date 
have  been  ahead  of  last  year  and  the 


management  in  the  hands  of  those 
vitality  interested  in  the  enterprise 
at  its  inception.  It  was  claimed  that 
in  ihe  pa.sl.  after  treasury  shares  had 
been  sold  lo  the  public,  the  vendors’ 
shares  have  been  unloaded  on  the 
public  and  control  has  been  left  in 
scattered  hands  of  those  not  conver¬ 
sant  with  mining.  The  prospector 
may  sell  units  in  a  syndicate  or  may 


exportable  supply  remaining  on  I  dispo.se  of  securities  issued  to  him 
April  t  was  smaller  than  last  year.  Mn  connection  witli  his  Interest  in 


The  world  visible  is  dropping  more 
rapidly  than  last  year.  Kuropean 
j  countries  have  liberalized  their  mill- 
jing  and  import  regulations  to  admit 
larger  supplies  of  foreign  wheat,  and 


the  property  wliich  lie  has  staked 
witliouf  registration. 

.A  distinction  is  made  between  the 
••grubstakcr  ’  and  the  "Grubstaking 
Company".  The  latter  must  register 
because  it  functions  also  as  a  finati 
cing  organizatinii.  The  giubslakei 


position  of  the.  board  in  Ihe  matter  j  need  the  wheat  of  North  America, 
of  issuing  cuirency.  Currency  injThe  depressing  influence  of  the  un- 

circiilalioii,  he  stated,  depends  upon  j. sold  slocks  is  a  hampering  factor,  i  or  prospector  must  i-egister.  if  In 
the  hanks  and  Hie  business  of  the;hut  the  wheat  prospect  is  clearly  aimanage;^  Ins  coinpau}.  iu  a  iiaaijria 
'  'u---- . -  !  capacity. 


‘  better  one. 


elnsed  during  May;— -Chase.  B.if., 
Ma.'  Itili;  Creston.  B.C,,  May  31st; 
Radville.  iSask..  May  31st;  McCord^ 
.^a.sk..  .May  ::isl. 

I'he  hraneh  at  .Moose  Factory,  On¬ 
tario,  w  ill  n.ow  he  known  as  Mooso- 
nee,  f'ntiirio,  branch. 

Hank 

Clearings 

Bank  i-learinits  (nr  tlip  week  oniled  .April  28th 

unth  comparison  with  the  correspondiuif  period 
of  last  year,  follow  . 

1932 

1931 

S 

$ 

Montmal . 

.  67,917,881 

125,322.583 

Toronto . 

.  63.27,3.620 

120.443.345 

Halifax . 

1,872.734 

2.760,365 

Saint  John  . 

1,.527..S,50 

2.257.947 

Moncton  . 

.  60cr..538 

690.993 

Sherbrooke . 

.  574,07.5 

717,026 

Quebec . . 

.  3.661.620 

.5,96.3,364 

Ottawa . . 

,  3,981,864 

5.933,884 

Kingston  . 

.  .180.240 

634.99.3 

Petorboro . . . 

,  r,90,21 1 

701,5.57 

Hamilton  . . 

.  3,753.401 

4,688,664 

Kitchener . 

,  721.032 

1.009,0.3.3 

,  647.699 

1,001.748 

.  2.808.413 

2,611,880 

,  382.105 

468.205 

Windsor . 

,  2,i»:ii>,292 

3,765.841 

Sarriiu . . . 

.  325.736 

394,677 

Sudburv . . . 

,  134.V‘»5 

628.108 

Kort  William . . 

,  4-)2,4.»2 

.537,580 

* . . 

.  80,069,683 

11,266,692 

llrandon . . 

.  288.380 

.L)l,l.)6 

Koi;ina.  . .  *••••••••• 

.  2,421.289 

4,062, 0?)7 

.  365,713 

958.792 

'saskatoon.  .  •  «••••«• 

,  1.166,82.5 

1,389,3.57 

Prince  Albert . 

.  203.2.37 

406,:>62 

,  3,265.892 

3, 922.304 

Oaleary . . 

Medicine  Ffat .  •••••» 

.  3,920,221 

6.121.398 

.  1 79.28 .5 

185,769 

V'ancouver  . . . 

.  10,849.133 

15,615,555 

New  Westminster. ... 

,  431.509 

532,259 

[.rthbrjdg...  ...n... 

.  1 27.489 

671.427 

VtctoriA  IiImU.m  Jl 

i.692,403 

In  April  Bank  Clearings 


Bank  rIcarincR  for  the  month  of  April  is  com¬ 
pared  with  the  corresponding  period  of  lilt  year, 
reflected  in  suhstantiRl  deeuneg.  the  decreased 
totili  of  the  weekB'  clearings  during  the  month. 

The  larger  cities  such  as  Montreal,  Toronto  and 
TA'Iiinipeg  showed  eonrie  heavy  declines.  Montreal 
was  off  $214,388,780  to  $333,374, t4S  while 
T4»rnnto’s  clearings  were  down  $149,308,570  to 
$342,938,447. 

Figures  follow: 


Halifax .  .  . . 
Saint  John . 


Quebec. , . . 
Ottawa  . , 
Peterboro. 


Kitchener .  .  . . 
Brantford. . . , 
London . 


Chatham . . 

Sarnia.  .  .  .  . . 

Sudbury  . 

F<»rt  William  . . ,  • 

Winnipeg . 

TTrandon  .  . . 

Kogina .  .  . . 

Sa«knt4M)n . 

Moose  Jaw  . 

Prince  .Mhert .  .  . , 

Kdmoriton  . 

Calgary . 

Medicine  Hat, . , , 
Lethbridge  .  .  , , 
N.  Westminster.. 

Vancouver . 

Victoria 


Canada  la.'ii 


1932 

1931 

$ 

$ 

842.988,570 

492,247,017 

323.874,145 

637,712,925 

10,547,817 

12,046,439 

7.320.9,85 

10,409,064 

2,681,320 

3.281.115 

2,978,387 

3,427.542 

17.554,361 

25..59I,116 

21,484.994 

27.226,043 

2.444,118 

.3,1.31.800 

16.717,181 

22,315.384 

3,661,984 

14.63.3,492 

8.375,77-4 

4..31 7.98(1 

lL216,.8.5t 

12.124,252 

10.496.882 

1. '..835,91. 5 

1,S7.’.,9.86 

2,337,608 

1. 596.181 

2,31,3,61 1 

1,947,187 

2.!'!I8,88.5 

2.888.940 

2,871,004 

156.106.100 

171,261,794 

1.427,1  r>8 

1,795,194 

1 5.855.226 

15,017,789 

5.761,126 

6,946,451 

2.057.412 

3.532.796 

1.161,976 

1 .726.002 

17,578,104 

21,793,326 

20.891,079 

26.781.049 

688.049 

962.609 

1,380,859 

1.7.35,038 

2.081,848 

2,496,983 

54.025.026 

68.404,658 

6.287.68,8 

8,282.314 

moiiHi  g 

It  7, (ton 

Chinti. 

decrease  nf  over  four  and  one-half  ^  asked  Representative  .MeCormaek 
million  dollars.  "Tliere  is  a  proper  expansion  of, 

lire  Business  Down  Somewhat.  |  credit  going  on  at  tiiis  Lime.”  replied] 
The  number  of  companies  licens- '  yjr.  .Meycr.  ! 

cd  (o  transact  fire  insurance  in  On- |  yrr.  .Me\er  said  he  ‘Rmped  it  w^s 
tario  during  19:;i  was  34 Of  this  a  fact”  that  in  Ihe  last  few  months' 
number  nine  ha  l  either  withdrawn  there  has  been  a  loosening  up  of  cre- 
or  reinsured  tlieir  Ontario  liusiness  j  ^jit. 

before  Hie  eud  of  Hie  year.  Net  j  yjr.  Aiever  said  he  believed  "arti- 
premiums  of  all  companies  were  ,  nciai"  currency  expansion  would  re¬ 
somewhat  lower  at  $22,067,700.  a.s  >  suit  in  "tii  iMiig  gold  out  of  Uie  couu- 
compared  w-itli  $22. 666. 253,  while  net  ,  try.”  I 

losses  were  higher  at  $13,913,166,  as  He  believed  that  the  Reserve  Sy.s- 
against  $13,685,562.  Mem  lias  in  its  iiower  any  neces- [ 

The  number  of  companies  lit  ens- j  sary  and  (  ontrolled  expansion.  I 
od  to  iransnd  aiilomoliile  insurance'  yir.  .Meyei-  .saiil  he  would  liave  ail 
in  Ontario  stood  at  174  at  the  end  of  banks  of  the  (•.)Uiilrv  under  a  iiiii-i 
the  year.  Net  premiums  amounted  ‘  ned  sysleni.  eliminating  slate  cliar-, 
to  $8,813,634.  wliicli  is  a  decrease  of  |  lers 

5.0  per  (eni.  from  the  previous  !  .\ieyei.  questioned  liy  Rep  Di<k-I 

year.  This  lecrease  i.s  no  donbi  j  juson.  sai.l  an  iiurease  in  gold  has. 

partly  accoiiiiled  for  liy  Hie  redm- Miccurred  Hu  .iu.:.:in)Ui  Hie  world  ami, 
lion  in  :premium  rales  effective  Feli-itlial  $2ii0.(iiio.niiii  "orili  lias  <()ine  out  ! 
niary  1st.  1931.  Net  premiums  earn-!  of  India  in  ilie  last  six  montlis.  : 
ed  increased  tiv  1S.S  jier  »pnl.  j  "We  have  ilu'  largest  gold  siiiiiilyi 
Ixissps  incurred  aniounied  to  $1.-1  in  proporiioii  to  the  volume  of  luisi 
500,114,  whicli  is  an  increase  of  5.1  ^  ness  in  Hie  lii.'Uu  y  of  modern  times,  "  | 
per  cent,  over  1930.  i  he  addeii.  ' 

In  casually  insurance,  otlier  than  |  .Mr.  .Meyci  said  he  felt  ('(.tigress' 
automobile  business,  net  preniiuiiis !  w  (uild  not  do  aii'iliing  "so  incoiiij 
writfpii  as  compared  w'itli  figures  I  pa(ili|p  w  iili  luil'lic  iiiicresi"  as  ap  i 
for  1930,  show  a  decrease  of  approx- !  proving  sm  h  a  new  currenc,'’  bonus  I 
imalely  $185,000.  or  2.4  per  ci'nl.  I  payment  plan.  I 

T.ossps  paM  increa.sed  by  abowl  .Mi-.  .Me.'ci  ;aiil  it  'va.s  possilile  (oi  ! 

8163.000  The  loss  ratio  on  the  basis  ]  $3,500, ono.ooii  m  rredit  c-Vpanrioiii 

of  losses  paid  to  premiums  written  .  under  prrseni  solil  leser'er.  .  j 
was  48.62  per  cent.,  as  compared,  .Mr  \le>ci  -.mi  !ic  is  oppoyeiMo  anv  . 
with  4.5.33  per  cent,  in  1930.  On  the  |  artificial  inicci ion  of  ciu  rrnry  into 
basi.s  of  losses  incurred  to  prem- '  the  roiinli  '  .i:  lo'  thinks  Hiis  woiild 
iums  earned,  the  ratio  w-as  46.66  perl  hurl  cnnfidi^iicc  He  stateii  that  he 


cent,  as  compared  w-ith  47,36 
cent,  for  the  previous  jear. 


tier 


B.  r.  APrUKS  FOB  FB.AIRIES. 

Victoria. — The  number  of  straight 
cars  of  apples  shipped  from  British 
Columhia  to  prairie  points  from 
April  1st  lo  December  Jlst.  1931. 
was  1.827  according  to  the  market 
news  letter  of  the  B.  C.  I'epartraenf 
of  Agriculture. 


was  oiipo.sed  to  any  sugai -coaled 
plan  for  im  leasing  Hii'  vrilunie  of 
curreney,  I'lie  mei  haiu.sin  of  cur- ' 
rency  shouirl  not  he  tampeinl  w  ith.  I 
he  declared  ^ 

In  a  di.seufsi.m  of  the  (ilass-Stca- 1 
gall  hill.  Mr  Ale.ver  stated  that  it 
broadened  the  base  for  issuing  cur- 1 
rency  but  that  it  did  not  jncrraspl 
the  amount  of  eurreney  (hat  could* 
be  issue-d  aod  did  not  change  the  I 


Future  of  Installment  Selling 


New  York. — While  instalment  sell- 1  ohvinus  that  the  currejit  gener.il 
ing  cannot  be  lixike.d  to  a.s  a  means  *^**''**^K'  power  is  not  sufficient  to 

of  initiating  Hie  recovery  of  pros-  ^ 

*  enough  to  maKC  a  noticeable,  imiucs- 
perity,  it  •will  be  a  powerful  force,  i  gjon  on  pre.senf  trade  vuliiine.s. 
once  improvement  i.s  well-started,  j  "Instalment  imrcliasiiig,  Hicreforo, 
in  accelerating  sales  in  the  Indus-  |  will  exert  relatively  liiHo  force  in 


tries  which  liave  products  iimeniible  j  initiating  luisiness  iintirovenieiii  ! 


lo  distribution  Hiroiigli  instalment  |  from  Hie  ps.\ eliological  standpoinl.! 
cliHunels,  says  the  Slandard  Statis- j  however,  it  is  impoi  iant  to  c oiisidei' j 
tics  CompHiiy,  of  New  York,  in  a  i  the  tiigli  siaiidard.s  of  living  lo  wiiieh  I 


survey  w'liicli  reads  in  part : 

“The  inventories  lodged  wiHi  Hie 
ultimale  consumer  undoubtedly  have 
been  at  least  iiartially  used  up.  or 


consumers  liave  liecn  accustcnied.  | 
and  their  growing  wants  arc  wailing! 
to  be  satisfied  w  lieiicver  Hie  means 
arc  available  to  do  so.  WiHi  Imsi- 


liave  become  olisoleic  with  regard  to  ; ness  improvement  once  solidly  iniliat- 
style  or  utility.  'I'licre  is  no  way.jed,  Hiercforo,  wo  would  expect  icla- 
however.  of  tiseertaining  to  w  hat  ]  tively  heavy  expansion  in  Hioso  in:i- 
exfeni.  this  movement  lias  proeeed('d.  I  terials  whieii  are  amenable  to  di.s- 
A  small  measure  of  re)ilaconienl  j  Iribiition  tlirougli  instalment  elmii- 
continuously  is  going  on,  but  it  is'ncls.” 


y? 


DON’T  BE  VAGUE 
ASK  FOR - 


YOU  WILL  FIND  THE  MISSING  WORD  IN  THE  SKETCH  ABOVE 


\S 


SCOTCH  WHISKY,  DISTILLED,  BLENDED  AND  BOHLED 
IN  SCOTLAND  BY  JOHN  HAIG  &  COMPANY  LTD 
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Advertising  Head 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


''We  are  growSiis  choice 
Burley  tobacco  right  here 


re  Industrial  Conference 
To  Follow  Imperial  Conference 


voiced  tliat  recommeudatton  ever 
since. 

"There  must  he  something  more 
than  at  present  exists.  This  country 
contributes  handsomely  towards  the 
upkeep  of  the  lasagne  of  Nations' 
machinery.  Money  would  be  at  least 
as  well  spent  tm  an  establishment 
of  our  own.  Kven  modified  suc¬ 
cess  at  Ottawa,  and  that,  at  least, 
may  he  expeetel.  would  he  an  ex¬ 
ample  for  the  rest  of  the  world  to 
follow.  .Meantime,  competing  nations 
are  awaiting  the  result  of  tlie  Kni- 
pire  Conference  with  obvious  impa¬ 
tience;  but  the  government  in  l.on- 
don  has,  very  properly,  abstained 
from  commitments  in  any  shape  or 
form,  and  it  were  unreasonable  to 
ask  them  to  do  so" 


London.  —  The  importance  of^an 
Empire  Manufacturers’  Conference 
to  follow  up  the  work  of  the  Impe¬ 
rial  Con'ference  at  Ottawa  is  urged 
by  the  Canadian  Chamber  of  Com¬ 
merce  in  Great  Britain  in  its  month¬ 
ly  "Bulletin.'' 

"It  is  recognized  that  this  is  but 
the  first  of  a  series  of  conferences 
extending  into  the  distant  future.” 
states  the  leading  article,  "and  at 
once  the  question  arises  of  a  secre¬ 
tariat,  for  an  inter-Empire  lyCague 
can  no  more  perform  its  duty  satis¬ 
factorily  in  the  absence  of  a  perma¬ 
nent  staff  and  habitation  than  can  a 
League  of  Nations.  So  far  back  as 
lft24  the  Chamber  urged  the  neces¬ 
sity  for  an  Empire  Manufacturers' 
Conference,  and  it  has  consistently 


Increased  Volume  of  Shipping 
Through  Port  Will  Be  Im¬ 
portant  Development 

BIG  TRADE  EXPANSION 

Lumber  Industry  Will  Be  Help¬ 
ed  Materially  by  Preference 
Accorded  —  Canned  Salmon 
Exports  Will  Also  Increase’ 


V»ncouver  Bureau  The  I'inancial  Times 

Vancouver. — As  in  the  case  of  the 
Australian  trade  agreement.  British 
Columbia  expects  to  benefit  male- 
rlall.v'  from  the  recently  ratified 
treaty  with  New  Zealand.  Most  of 
the  increased  exports  from  Canada 
will  pass  through  Vancouver,  any¬ 
way,  so  that  in  shipping  alone  this 
part  of  Canada  will  be  an  import¬ 
ant  factor  in  the  increase  of  trade 
with  the  southern  dominion. 

Lumber,  fruit,  fish,  onions,  boot.- 
and  the  various  kinds  of  jiaper  given 
preference  in  the  new  treaty  arc  all 
produced  in  British  Columbia. 

British  Columbia  onions  which 
have  been  paying  i' t  a  ton  m  the 
past  will  now  enter  New  Zealand  at 
£1  a  ton.  This  will  benefit  grow¬ 
ers  in  the  Okanagan,  who  in  the 
past  have  been  obliged  to  meet  com¬ 
petition  of  California.  .Apples  and 
pears  will  Ijave  an  advantage  of 
about  l'i  cents  a  box.  which  is  ex¬ 
pected  to  be  sufficient  to  establish 
virtually  a  monopoly  of  the  New 
Zealand  market. 

Lumber  will  be  affected  in  an  im¬ 
portant  degree,  as  it  will  en.iny  a 
preference  of  -So  per  thousand  feet, 
practically  the  same  as  in  the  case 
of  Australia.  On  timbers  of  large 
sizes  the  rate  will  be  seven  shillings 
and  sixpence  per  thou.sand  superfi¬ 
cial  feet,  and  on  non-Empire  tim¬ 
bers  the.  rate  is  nine  shillings  and 
sixpence.  On  smaller  sizes  the  rate 
on  Canadian  lumber  will  be  nine 
shillings  and  sixpence  and  on  non- 
Empire  lumber  of  corresponding  di¬ 
mensions  eleven  shillings  and  six-j 
pence. 

About  fl.»  Per  fenf.  of  Business. 

The  preference  is  thus  two  shill¬ 
ings  per  hundred  or  about  $-5  a 
thousand,  sufficient  to  offset  an\ 
advantage  that  may  have  been  en¬ 
joyed  in  the  past  by  ITiit.ed  States 
lumbermen  owing  to  lower  shipping 
rates  on  subsidized  cargo  ships. 
Similar  conditions  in  the  .Australian 
field  have  enabled  British  Columbia 
to  obtain  within  the  lust  few  months 
about  05  per  cent,  of  the  busine*-. 

T^ths  and  shingles  will  enter  New 
Zealand  from  British  Columbia  at  'JO 
per  cent,  against  the  general  rate 
of  no  per  rent. 

The  preference  on  canned  salmon 
is  expected  to  have  a  beneficial  ef¬ 
fect  on  British  Columbia's  fish  pack¬ 
ing  industry.  .A  preferenee  of  about 
.$1.20  a  case  h.as  been  established. 

.Manufacturers  of  wrapping  paper 
will  be  able  to  increase  their  mar¬ 
ket  as  a  result  of  the  preference. 


T.  If.  Corpe.  whose  appointment 
as  advertising  manager  i.s  an¬ 
nounced  by  General  Motors  Prod¬ 
ucts  of  Canada,  Limited. 


ons  o 


ttrpartmrnl  of  Economic*.  Thomson  &  McKinnon. 


Some  of  our  couclusions  regard¬ 
ing  money  matters  vvould  appear  to 
have  arj.scn  through  failure  to  ap¬ 
preciate  the  different  economic 
forces  governing  monetary  gold  and 
hard  boiled  eggs.  There  arc,  of 
course,  forces  which  affect  both 
alike.  Bankers  and  rail wa> -restau- 
rateiir.s  could  readily  think  of  them, 
rhe  differeiicoH  we  have  in  mind 
mainlv  eoiuern  supply  of  material 
and.  more  I'artieiilarly.  its  conver¬ 
tibility  .and  (lufiibility.  AVhen  an  egg 
has  been  serimbled.  or  even  poaeh- 
ed.  It  is  quite  definitely  withdrawn 
from  the  potential  supply  of  the 
boiling  market;  in  fact,  eggs  once 
convertcl  to  the  satisfaction  of  one 
economic  use  can  rarely  be  re-used 
to  satisfy  another  one.  It  is  dif¬ 
ferent  with  gold,  and  so  different 
that  several  ideas  quite  commonly 
held  tibont  the  scarcity  of  gold  for 
redit  base  will  have  to 


There  was  even  greater  incentive 
for  the  accumulation  of  gold  in  an¬ 
cient  times,  not  only  in  India  but 
throughout  a  world  that  had  highly 
developed  the  weaver's  art  in  cot¬ 
tons,  linens  and  silks,  while  our 
own  ancestors  were  wandering 
aroiin  1  elothed  in  badly  tanned 
hides.  The  goldsmith's  art  had  then 
been  brought  to  ;i  high  stage  of  per¬ 
fection  throughout  Southern  .Asia. 
Gideon,  it  will  be  recalled,  received 
ear-rings  in  weight  of  "l.TOo  shekels 
of  gold,''  beside.s  ornaments  and 
collars  and  chains  that  were  about 
the  camels'  necks. 

The  Hindus  were  in  those  days 
particularly  addicted  to  the  collec¬ 
tion  of  gold  and  Tavernier,  who 
travelled  India  as  :i  Jeweller  in  the 
middle  of  the  ITth  century,  relates 
a  curious  religious  custom  that  par¬ 
ticularly  contributed  t.o  their  desire 
to  hoard  precious  metals.  He  slates' 
that  rich  Hindus  were  in  the  habit  | 
of  burying  treasure  in  their  life¬ 
time  so  that  if  after  fleath  they 
were  to  enter  the  body  of  a  miser¬ 
able  mendicant,  they  could  fall  back 
upon  their  secret  hoard  to  relieve 
their  necessities.  .Apparently  not  ' 
all  of  the  dead  remembered  their; 
hiding  places,  for  the  editor  of  i 
Tavernier's  work  appends  a  note  : 
stating  that  some  years  ago  there' 
was  uncovered  from  pits  and  w  ells  | 
sunken  in  the  palace  zenana  at  ' 
Gwalior  treasures  to  the  value  of 
five  'million  pounds  sterling  (in-i 
eluding  precious  stones). 

The  relation  of  the.se  thing.s  would 
not  have  a  place  in  a  serious  econ¬ 
omic  argument  were  it  not  given 
one  by  the  speculation  of  men  of 
practical  affairs  as  to  how  much 
gold  may  be  expected  from  India 
to  expand  our  present  credit  base.  ^ 
The  Hindus  have  in  modern  days! 
acquired  a  taste  for  modern  goods. 
No  longer  do  they  generally  hoard 
for  the  sake  of  hoarding  or  in  the 
expectation  of  use  of  their  hoard-  j 
ings  after  death.  Einding  themselves , 
in  posses.sion  of  a  strong  buying: 
power,  they  arc  show  dug  a  disposi- 1 
tion  to  exercise  it.  i 

The  question  thus  naturally' 
arises;  How  far  have  they  the  pow-  ^ 
cr  to  affect  commodity  prices',’  How. 
much  gold  do  they  possess  i  Of 
course  no  one  can  give  an  exact 
answer,  but  Sir  t'harles  .MacLeod, 
has  given  a  suggestion  of  an  an- 1 
swer  lhal  almo.-t  siaggers  imagina-i 


Picobac's  the  tobacco  for  you!  YouTl  get  endless 
smoking  pleasure  from  this  choice  Burley,  grown 
in  sunny  southern  Ontario  by  Canadians.  It’s 
mild  and  fragrant  from  the  first  puff  to  the  last, 
—and  don't  forget,  you  get  more  tobacco  for 
your  money. 

Handy  Pocktt  Tin  iSc^  serett^top  humidor ^  7Sc* 


CJkc  Pick  ^Canadas  Burley  Tobacco 


the  world's 
be  revised. 

The  statisticians  have  traced  the 
gold  that  has  gone  into  monetary 
and  non-monetary  use  over  a  period 
of  ninety  years.  .Joseph  Kitchin.  an 
English  monetary  economist,  has 
compiled  a  table  of  the  consump¬ 
tion  of  new  gold  for  the  period 
1fi29,  with  the  lonclusion  that, 
about  5,5  per  cent,  of  the 
:old  within  the  pe- 
idded  to  the  stork 
The  remaining  15 
me  into  the  indus- 
V  been  absorbe 1  by 
ypt.  and  countries 
wealth  that  have  not  taken 
to  hanking  systems.  With 
increased  purchasing  power, 
old  devoted  to  non-moiietary 
into 


that  has  been  done  the  country  as 
a  whole,  and  the  great  losses  that 
have  been  sustained  by  individual 
invc.etors  by  reason  of  the  idrcuni- 
siance;?  to  which  the  hon.  gentleman 
has  referred." 

"The  moment  federal  government 
alone  undertakes  to  impo.se  such 
restrict  ions."  continued  .Air.  Bennett, 
"they  at(  once  .say,  ‘We  will  not  in¬ 
corporate.  with  you  at  all  but  will  go 
to  the  'provinces."  as  in  fart  they 
ilo.  That  has  been  the  difficulty 
to  which  the  tfecrelary  of  State  has 
direcfeil  attention.  He  says  it  is 
universal;  when  he  refuses  them, 
not  being  satisfied  with  the  ca.pital 
structure,  or  being  of  the  opinion 
that  they  do  not  comply  with  the 
provisions  of  the  law.  they  go  to 
the  provinces.  Half  a  dozen  sec¬ 
tions  in  the  Companies  .Act  wotild 
remedy  the  difficulty.  But  that 
means  that  no  companies  would  be 
incorporated  here;  and  in  support 
of  that,  you  have  the  Secretary  of 
State  saying  that  in  every  rase 
where  he  has  refused  them  they 
have  gone  to  a.  province  and  obtain¬ 
ed  a  (diartcr.  That  has  been  the 
real  illfficiilly.'’ 


Manitoba  Will 

Drop  Proposed 

Levy  on  Thrift 

(Continued  from  Page  1) 
unlc.'VM  there  arc  large  numbers  of 
businesses  and  companies  with  pay¬ 
rolls.  \\  by  .should  .onylvody  or  any 
association  of  individuals  bo  so  foolish 
as  to  try  to  esiablisb  industries  in  this 
pp.yvincc'.’  If  they  succeed  they  arc 
treated  tlii.--  way;  The  l»oininion  sub¬ 
jects  them  to  double  taxation  —  once 
on  the  company  earnings,  once  on 
their  dividends.  Tlien  the  Province 
puts  them  through  the  double  taxa¬ 
tion  mdt  a  .second  time— one  of  these 
levies  lioing.  to  put  it  plainly,  at  an 
liidefmsibl.v  high  rate. 

“Why  .should  anybody  whose  income 
i.s  derived  from  interest  or  its  equiva¬ 
lent  stay  in  this  city  or  juovince, 
when  I  bey  have  I  lie  choice  of  eiglit 
other  provinces  which,  as  yet,  ha,\e 
not  Ihoiiglit  alioiit  this  expedient  in 
laxalion'.’  The  answer  is  that  they 
will  not  stay  here.  ’I'hey  will  move  to 
(Jiilai-io  or  Britisli  (Voliimbia. 

•"I'hc  rail-  as  has  already  been  said 
is  very  high.  II  cone.sponds  very 
closely  lo  tlie  ra.le  lexletl  in  Great 
Britain  pn.ir  to  the  great  boo.st  given 
tc(  income  laxation  in  the  Snowden 
Imdget  last  Scptemlier.  Thi.s  rate  wa.s 
regarded  as  juelty  stiff  in  Great 
Britain  where  there  are  largo  incomes 
properly  termeil  "unearned";  it  is  far 
loo  high  for  a  young  and  poor  couii- 
I  I’y  like  Manitoba." 


is: 

broadly 

.supply  of  new  : 
rind  had  been  ; 
of  gold  money, 
per  cent,  has  g< 
trial  arts  or  lia 
India, 
with  ' 
kindly 
gold's 
that  : 

use  is  now  find 
monetary  organization. 

The  industrial  arts  during  the 
past  ten  years  have  been  declining 
in  their  demand  for  gold.  Heavy 
jewellery  has  given  place  to  lighter 
jewellery  and  gold  has  been  meas¬ 
urably  replaced  by  platinum  and 
other  metals.  With  hard  times  fcoiiic 
of  that  jewcllcr.v  is  being  melted 
into  bullion  and  is  finding  a  place 
in  the.  vaults  of  the  world's  treas- 
uric.s  and  banks  of  issue.  .Although 
wc  may  eat  the  eggs  we  decorate 
for  Easter  celebrations,  convertibil¬ 
ity  is  essentially  a  eharact.eristie  of 
gold  and  not  of  eggs.  Tt  is  one  of 
the  virtues  of  gold  for  monetary 
purposes  that  it  suffers  but  little, 
if  at  all.  by  frequently  nielting  and 
reea.'-ting.  True,  some  of  the  gold 
that  went  into  the  art.s  will  never 
be  recoverefl  for  monetary  pur- 
po.'-ps.  Dentistry  will  hold  all  bin  a 
little  of  it^  own.  Strange  as  it  may 
seem  lo  those  who  have  sal  in  den¬ 
tist-'  chair.--,  f  omparatiy  ely  little  of 
liie  world's  gol  i  supply  ha:;  been 
pounded  into  our  teriii. 


Weekly  Report  of  tho  Cnnadiati 
Credit  Men’a  Trust  A^^oelal|on. 


AVfnuipeg.  —  Manufacturing  con¬ 
tinues  steady,  wholesale  groceries 
fairly  good;  drygoods,  gent's  fur¬ 
nishings.  ladies'  wear  and  tiootsaiid 
shoes  fair,  other  lines  .slow.  Col¬ 
lections  fair. 

Keginu. — Wholesale  groceries  very 
good,  drygods  quiet.  Wholesale 
hoots  and  shoes  show  au  itierrased 
volume,  hardyvarc  fair.  Wholesale 
collections  sloyv,  ret  .-yl  tair. 

Moose  .law.  —  Wlmlc.salc  grocery 
;ialrs  good,  boots  and  dioes  fairly 
good,  drygoods  .uir-.i  fair,  hardware 
good.  Coilectinns  slow. 

>a>-katoon — Wholc,--alc  and  retail 
croeery  lines  fairly  gooil,  hardware, 
bools  and  shoes,  oil.-  and  grca  cs 
and  drygoods  fair.  <  rilleitp.ns  just 
fair. 

Calgary. — With  I  Ur  exception  of 
groceries,  and  kindred  lines  which 
are  enjoying  a  fair  volume  of  bu:-i- 
ncsb.  other  lines  arc  moving  cry 
.‘-lowly.  I'ollrfilcns  still  vei'y  diffi¬ 
cult  to  realize  on.  .Adwise  we.i- 
ther  condition.s  during  the  past  wcelc 
have  undoubtedly  attected  trade  and 
.111  improyemcni  is  expccici  with  a 
t  haiigc  ill  the  x\eatber. 

I  dinoiifon.  — Wholesale  grocers  ri'- 
Itort  an  inerca;e  in  Imsines.s.  riihcr 
lines  quiet  llrtai!  trade  atfeelcd 
by  unfa vnrahle,  y^eailui-,  i  ijHec - 
tions  fair. 

Vancouver.  — Prartically  ne  <  lianre 
in  general  (r.ndujf.n  j  .  ipported 
over  the  prcMini;  weel,-.  I  p  I,,  (Jie 
present  time  •.veatber  condition - 
liavr  been  tno-.i  ut> fa \ oiable.  which 
bits  hindered  sear.rmable  gor.rt:,  from 
moving  '  onerii.-,i]:.:  repr  I  ter)  lo  he 
fair  to  low  .  and  in  ,  ome  Ime-.  keep¬ 
ing  up  with  Ilie  Mihnne  Ot  :a|e  . 


resources,  transportation  and  in- 
diistrial  de\ clopmenf s.  A  eompara 
live  financial  statement  of  the  pro¬ 
vinces  of  t'anada.  is  also  useful. 


DOUBLE  SATISFACTION  I 


India  us  the  source  from  "bieb 
we  may  expect  the  mam  volume  of 
gold  to  iinrl‘'nieni  the  credit  ba--e, 
and  there  i.--  luecedeni  for  extiecfa- 
lion  of  a  ciin.-iderable  volume.  Dur¬ 
ing  the  period  Ik55-1')2;’*  it  i,;  cstim- ! 
afed  that  India  alisuriied  15  per  j 
cent.,  or  .5|S  million  poiind.s  .--ter-, 
ling.  With  tht-  ipt  reased  buy  ing 
power  of  gold,  India's  ability  tocetn-j 
triimte  to  Hie  monetai'v  base  is  at  | 
the  moment  mo-i  ’leserving  of  com-  ' 
meui.  lor  lier  ability  lo  font ribulc  . 
IS  apparently  <-\en  vaiier  than  the 
vast  siim  mentioned  in  Mr.  Kil'.liin'.s  , 
memoiandum.  The  tiling  i.s  no  re-  i 
mote  enni  ingeney .  Intlia'.-  nei  ex-, 
port-  of  gold  m  If'::]  are  piaced  at  , 
2*'.  million  pour  siei-litig  and  l.bc H 
tiioxeineni  dll  nol  get  under  way, 
until  after  September  21.-1.  ritl, 
when  the  I'niled  Kingdom  went  idfj 
the  grdd  -ta.ndanl. 

The  Hintlns  have  lieeii  laying  up 
vt...  1.,,  Ilf  gold,  not  merel-  lor  the 
better  part  <>f  the  eepliiry  reviewed 
by  Mr  Ivitehin,  but  for  the  eentii- 
rie:  Dial  have  been  siP'e  tlir-  ad 

vent  o|  civilization.  An  1  grdd  m  flu- 
ra'rde  'Tlie  reacom.  fr.r  Iriflia'r.  gold 
ai-euniulaiioii  may  be  i np-.  enicnily 
e.xamiped  l-y  looking  ai  modern  au  l 
ancient  times  separately. 

.Althoiigli  India's  portion  of  the 
wiiVid'-.  modern  trade  has  been  run¬ 
ning  little,  liettei  Ilian  5  per  eept., 
India  for  the  ten  year  period  11)2" 
2'i  is  <  re  liteil  with  having  taken  2-5 
per  eept  of  the  world's  output  of 
pew-  gold  Most  of  that  supply  wa;- 
piireha.efi  m  London.  where  on 
each  ruesday  sbipriierds  consigned 
from  the  'I'ransvaal  are  brought  to 
market  .ind  ivold  to  the  highest  bil- 
der.  Indian  reiiuirement.s  are  made 
in  »lic  form  of  :  poeial  bars,  each 
wejghin;:;  exactly  ten  oiinres.  The 
gold  is  ptirchast'd  as  an  investment 
and  only  in  the  loose  sense  of  the 
word  is  it  to  lie  coiisidercfl  as  board¬ 
ed.  The  Hindus  have  not  taken  kind¬ 
ly  lo  I  bo  (It  ptjsit  of  their  savings 
in  banks,  and  apparently  there  are 
many  .American.s  who  have  recently 
taken  lo  their  way  of  thinking.  The 
Hindus,  however,  bad  an  ad'iititmal 
incenijK'  to  I  be  acf|iiisiiion  of  gold 
ill  the  exislence  of  the  custom  that 
'  No  llimiii  wife  can  be  left  by  her 
hii.-band  what  s:he  cannot  carry  on 
tier  body."  Tims  it  is  tliat  ear¬ 
rings,  no.sc-riiigs,  bracelets  and  toe- 
rings  aie  ill  In'lia  something  more 
than  a  silly  form  of  ornament  to 
the  sex  which  in  this  country  we 
cull  fair. 


The  Hindus  acquiicd  their  recent; 
supplies  of  gold  iiy  hidding  for 
them  in  the  vvorlcl'.-  open  market. 
W  lien  these  are  added  to  the  sup¬ 
plies  inl'criied  from  aneieni  time;-, 
the  llindius  now  po.u-e.ss,  according 
lo  Sir  t  haries.  several  times  as 
mueb  gold  as  there  is  in  all  the 
world's  treasuries  ami  banks  of  i'-- 
siie,  vvbieb  is  estiniaied  at  a  value 
of  around  eleven  billifiii  dollars.  | 
Thus  it  seems  reasonable  lo  eon- | 
elude  that  if  tlir-  world's  eeoiioiuie  | 
'iepres.sion  is  lo  tie  lifu’d  liy  the  ae-  j 
qtiisiiion  of  nionetary  gold.  tha'  , 
gold  is  to  be  had.  if  we  Imt  bid  for  | 
if  in  lerm.s  of  gooik-;  lliai  tlie  Hin-i 
dus  want.  The  thing  is  natural  j 
enough  M  r  got  into  our  pre  ,eni  ; 
de-.ression  b.i  breaking  i-everal  of , 
the  laws  governing  trade,  an  1  more 
partieiilarly  by  an  artifieial  main 
tenainr  of  prices;  we  have  trie;)  lo 
gel  out  of  it  by  breaking  a  few 
more  laws  Perliaps  we  should  now 
return  to  eeopomie  law  <d'i;erv- 
3  nee. 


What  are 
ENZYMES? 

These  are  essential 
substances,  present  in 
disestive  juices  and  in 
certain  foods,  that  turn 
the  nourishing  elements 
of  food  into  forms  that 
living  cells  can  absorb. 
WITHOUT  their  aid. 
most  living  things  would 
get  no  nourishment 
from  food. 


THE  ^'DOW 
GIRL 

■^health  iiscli i 


BITTEW  (  vamm;  i  ommiiovn. 

Aanenuver — The  canned  fuh  -.it. 
nation  in  Britu  h  Coiunibia  u  huh  li 
improved  compared  with  a  year  ago 
when  there  werr  heavy  iinso’id 
packs,  and  fishing  eompanie;,  are 
preparing  for  tins,  lea.-on’s  oper.i- 
liona,  whieh  m  all  pre>bahilitv .  will 
be  on  a  larger  scale  than  last  year 
when  there  xvan  only  a  moderate 
pack. 


HAI  FEW  I'BIM  MOPE  At  TIVE. 

Ilalifax.— f  argo  handled  on  pier? 
of  the  Halifax  Harbor  rommission 
from  the  fir.sf  of  the  year  to  April 
l•■■lll  repre.-ient  an  imrease  of  5.5 
per  lent,  over  the  volume  handled 
during  the  iiinilar  period  of  last 
year,  aeeording  to  official  figures;. 
The  tonnage  increase  vvas  15,2.SS. 
Imports  amounted  to  IPT.ltiO  top 
coiiifiared  with  127,701  tons  in  10,51. 
I'ixportK  aniountfd  to  1SH,fi5,5  tons, 
eompared  with  15o,22i)  tons  in  l!i51. 
Thus  the  total  cargo  carried  over 
the  piers  from  .lanuary  1.  I0;;2.  to 
April  15.  Ifi52,  was  20:1. 215  tons, 
compared  with  277.027  tons  for  the 
same  perioil  in  t0:!L 


body  repair  and  development, 


^OW  Old  Stock  Ale  offers 
*^you  double  satisfaction — real 
body-building  properties  as  well 
as  mellow  and  delicious  flavor. 

It  builds  muscles  and  steadies 
nerves,  enriches  the  blood  and 
aids  digestion,  because  it  pro¬ 
vides  easily-digested  food 
elements  that  are  necessary  for 


MMIThD 

FINANCIAL  AGENTS 

Appraibcrs  atid  Valuator) 
r&tate&  Managed 


It  otters  you  these  in  easily 
digested  form  because  EN> 
ZVMES  are  naturally  present  in 
malted  barley  and  in  yeast,  and 
the  Dow  brewing  process  allows 
these  to  act  fully  and  draw  out 
the  nourishing  and  tonic  prop- 
erities  from  the  ale’s  ingredients. 


CALGARY 


Black  &  Armstrong 

USTA'ri'.  S  S^U.l■IIO^S. 

farm  Lana*,  vinrf  BaKm  and 
IiiKurancc 

son  TOKOATO  r.MNBItAJ, 
TntyTS  BLILDlXfK 
n-I.A.MFF.G  -  M.4.MTOBA 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  6,  1932. 


Record  of  Canadian  Stocks 


Abilibi .  I  i ;  | 

5^-.  prrf  . ; _ 5U  5 

Do.,  7'rpfcf .  ^80 

Agncw  Surpats . 5 

Do.,  pref . .  70 

Alberta  Gr%in  . 4  4 

Do.,  pref . ...  20  20 

Amalgamated  Electric  3 

Do.,  pref . . .  10^  10 

Asbestos  Cdf  p ^ .  4  5c 

Do.,  pref . 60c 

Associoied  Camiers . 

Associated  Tcl . '  . . :  *66 

Atlantic  Sugar. ; .  23  25 

Do.,  pref . ' . .  02 

Barcelona . *15 

Bathurst  Paper . •  2*4  ]. 

N.  Bawlf  Grain . *  *20 

Beatty  Bros .  10 ‘4 

Do.,  pref  . . . 5.5  50 

Belgo  C<)nadtati.  pref  . . *10 

Bel!  Telephone ..  . .  85  86 

Blue  Ribboft .  3 

Do.,  pref,  . . 16  19 

Brantford  Cord,  pref . . . . .  10  lO 

Braailian  .  0^^'  9 

B.C.  Packers . .  75c 

Do.,  pref .  5 

B.C.  Power  “A” .  17  17 

Do..  "B*’ . . .  .. 


- — Week  ending  May  4.  1932 
Prev  High  Low  Close  2 
Clo*** 


Do.,  pref .  *45 

Traymore  Cafeteria  .  *1 

Do.,  pref .  *7 

Tuckctls  Tobacco  .  *3*4 

Do.,  pref  . 113 

Twin  City  . 

Viau  Biscuits . .  .5 

Do.,  pref .  60 


NEW  YORK  STf»ri«r<; 


Canadian  Active  Bond  Prices 


Sales  Change  High  Low  Div.  Rate  VV..ib«?sso  Cottons  .  ...  6 

Western  Canada  Flour  6 

185  —  'i  .l']|  1  ...•  Do.,  pref.  *25 

70  I,  10  5  Western  Cr.>cer8 .  11 

.  ....  1  Do.,  pref  ...  43 

5  4  'i  i  West.  Kootenay,  pref .  FO 

...  70  t.'v\  Westons  Ltd  .  *33 

1^0  ...  /  3  ‘ ...  Do,,  pref  . • . . .  *70 

20  ....  25  10  ....  Windsor  Hotel  .  . .  10 

....  3’«  2’;  ....  Winnipeg  Electric  . 

25  .  ,  . .  10 0  ....  Do.,  pref .  50 

....  ....  S  I5c  ....  Woods  Mfg.  Co .  *36 

.  1 ,0U  60c  ....  Walker  New . .  3 


H  75 

16 

$4  00 

B  ink"--  — 

C«n«dienne  Nat . . . 

.  IS9 

92)1 

92 

Commerce . 

.  186 

3 

2  ;i 

Dominion  . 

Imperial . . . 

.  189 
.  168 

Montreal . 

.  215 

i0!7 

io 

■«% 

Nova  Scotia. . . . 

.  269 

60 

50 

Royal  . 

.  211 

«  119 

63 

•8-0 

Toronto  .  . . 

(A)  stock  dividend. 

.  183 

■ruck  Silk . 

Building  Prod.',  Class  “A* 

Burt.  F.  N . . 

Calgary  Power  . 

Can.  Bakeries  *'A” ...... 

Do.,  pref . 

Can.  Bread,  new . 

Do.,  “A  *  pref . 

Do.,  “B  *  pref. ....... 

Can.  Cement . 

Do.,  pref . 

Can.  Nor.  Power . 

Can  S.S.  Lines  .  . . 

Do.,  pref . 


....  18 

19  “4 
l9ix 

18 

11  ... 

19*4 

HI 

....  19 

18  y; 

19  3; 

157  H- 

'S  20 

11)4 

....  9a«' 

9U 

9 

9 

2744  — 

54  14 »4 

9 

....  75c 

1,75 

70c 

....  S 

6y; 

41) 

....  17 

i7j; 

1654 

\7'A 

’45i 

H  23 

16  «4 

....  3‘'s 

. . 

7'.i 

SJi 

....  2?4' 

....  4 

'4 

....  IS 

14  j; 

14;; 

14;; 

"55  — ' 

j;  20  34 

14)3 

.....  21 H 
....*137 
....  12 

21  j; 

21 

21 

115  — 

j;  32 

19 

i2 

■  io  il! 

^  13 

■7  Is 

No  transactions  this  year. 


Montreal  and  Toronto  Curb 


;  Mlicrt  Ch^T-i.-ai 

-7 

■  . 

4 

;  .\mi  rmla  i-'i'-p 
)  \m.  (  'hm 

1 

l-'x 

1  \nr  ( 'ar  *  F 
;  -Vm.  Ar  Lor.  I’OW'T  . 

(i 

1  . 

:{'  < 

I 

0  ■  J  ; 

!  Am  Irr 

1  Ar.i.  feter 

IP  1 

1 

r  < 

.. 

1  V-n.  SrrHtiiiv 

PI 

H’ s 

r 

7'-, 

;  Am.  Str>p|  Ko, nilriox 

■1  ’  J 

— 

1 

\ni.  Tcl  .t-  ! 

iv; ' ) 

:V 

SI  1)0 

1  .\ny  \Vn..lr.> 

1  \  ha^-oMda  ( 'oporr. 
AtchirtOfi 

Hi 

M'l 

H' 

\ •Inntif*  RrAnini;  C o 

10’.; 

0 

Moior-^ 

a^’s 

36 's 

• — 

Baldwin  f  «»fi)  .... 

25r 

Balt.  A*  Ohio  . 

'G  « 

F 

51  00 

Rarr^dall  'orp  .  . 

— 

Prthlo’irm  StcG ,  ... 

PL’s 

12!'. 

— 

10'  e 

Bordf'nn  .... 

4 

2T' ■* 

1 

1?'': 

f  anadian  Paolfir  .  ,  . 

12’ 1 

in'. 

— 

1  “ 

Im 

*  rrro  do  F’aaro  .  .  . . 

*  •  A 

0  i 

— 

12T 

<  hirapo  M  Si  St.  P.  . 

1  '  i 

’  A 

— 

12'2 

f  hiraeo  Hook  D  .  . 

’  j 

— 

IT 

16", 

rhrvnlor  Motoric  .... 

<»•'  , 

— 

1 

IZT 

(’or.Rolidatrd  (ias. . . . 

53' 4 

40 'j 

— 

4' 

12-4 

Cont.  Baking  .\ . 

3't 

3 

— 

Do..  '  B'’ . 

*  ^ 

4. 

r ontinontal  C  an  ... 

28  ' n 

24  H 

— 

Corn  Profliiots . 

84  ■  < 

.32 

— 

2' 

I)avi9on  C?hpm . 

2'  k 

A 

— 

» 

Du  Pont . 

36' s 

28 

— 

1” 

MM 

Erip  Railroad  . 

4'-i 

Frpopnrt  Toxa^ . 

Lt  -i 

F 

(fonrral  Klootric . 

i  r,  ’-4 

1.31 : 

— 

CJonoral  Motors  .  . , , 

11 

in<; 

— 

IF. 

•Ti 

1 

'I’ho  <|Uola(ioMS  are  f 


e  f  rnUhod  bv  The  Montreal  Hond  Traders  .Aflsof’iation 
as  at  Mav  4.  1  ‘A'Z 

<;i)VFrnmi:nt  khmis 


of  (  anafla  Bonds  . 

Maturit 
Nov  1 

inmi 

Bid 

lOO’i 

.Ask#»(J 

ini’i 

1 

Nov.  1 

103.1 

1  on  ’  t 

101  ’  4 

.'1  ‘  ; 

Nfiv.  1 

10.31 

100 

101 

.  r. 

Mhv,  1 

ir.'iT 

1  o:>"r,' 

106'  ; 

.  .5  '  .J 

l?PO.  1 

1037 

lOF,' 

106!  1 

.  1 1  .J 

Sr.pl.  1 

1910 

92 

94 

... 

Got.  15 

194:j 

06' J 

97’  . 

1 1 .; 

Out.  i:> 

lOtt 

9114 

rn 

.  1  *  j 

Fob.  I 

1046 

0154 

93 

Nov.  1-5 

10.36 

97''^ 

9R1 ; 

.  5 

Nov.  15 

1041 

.'♦fii.; 

971 ; 

j  (  f»nvrrsion  I.ssur*’ 


1'  \'ov. 

rROVINC  lAI.  1S>MS 


:  Ontario  ,  . .  . . 

;  I  New  Hrun5Jwirk . 

[  Montreal  (  it v . 

I  Montreal  ('atholic  School. 

;  I  Winnipeg  City . . . 


C*ORPOI1.4TIO\  BO\DS 

Int. 


C«n.  Wire  &  Cable  '‘A  ' 

.  42  ’ 

41',; 

Do..  “B" . 

9H 

Can.  Bronze  . 

Do.,  pref  . 

Can.  Canners . 

.  *8 

Do.,  lst  pref . 

.  80 

Do..  2nd  pref . 

.  D 

Can.  Car  &  Foundry . . . 

4’; 

Do.,  pref . 

.  12  j; 

13  <4 

Can.  Celanese . 

Do.,  pref  . . 

Can.  Converters . . 

.  20 

Can.  Cott'mf.  pref  .  . . 

An 

Can.  Dredge  &  Dock . . . 

.  11 

1154 

Do.r  pref . 

.  *'60',; 

Can.  Fairbanks,  pref.  .  . 

...  60 

Can.  Foundries  &  Forg. 

"A”...  5 

Do..  "B  ' . 

7  t.^ 

Can.  Gen.  Electric  . .  . . 

. 179 

Do.,  pref . 

53 ’4 

Can.  Hydro  Elec.,  pref. 

.  40 

41 

Can.  Ind.  Alcohol  “A”.. 

. 80 

.75 

Do..  "B" . . 

. so 

.50 

Can.  Iron  Foundriea. . . . 
Do.,  oref . 

. *80 

41*,;  4r«  4rg 

9H  97^  9*« 


13U  12;;  i2;i 


^  Goodyear  Tire . 

- Week  ending  May  3.  1932—  Price  - 1930  -  Curren  Omaf  Northrrn,  prof. 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate  tjrpat  Norlhcni  Ore.. 
Close  Ongshy  Grunow  .  .  . 

Anglo  Norweg.  Hold .  "-a  .  .  .  Inspiration  Copper  . . 

Associated  Breweries . .  4 5  5  5  201  +  ;S  6  60c  {nternat.  Mary 

Do.,  pref .  70  681J  ..  ..  5  .T..  70  .  7%  Inter.  Hydr<.-Clf<-  . 

Bathurst  "B"  .  1  .  .  ..  .  1  _  lot.  I’aper.pref.,  new. 

Beath  Co.  “A'’ .  .S  5  5  5  300  _  S  ..  -  ,  c  rr  , . 

Beauhamois . . 75  .70  .55  .55  5636  —.20  2  'i  -  t  -n . 

Belding-Corticelli .  »6S  .  .  ...  7%  ■I'’lin.-Manyille . 

Do.,  pref .  65  .  . !./  65  .  7%  Knnneeott  Copper.  .  . 

Bilt more  Hat . . .  3  ..  ...  ,,  3  2  ..i.  ,  . 

Do,,  pref .  45  .  . .  45  ..  .  if, '’'k'’ V a  ley . 

BisatllfcCo .  2  .  .  3  2  _  Ml.souri  Pacific . 

I  Dp.,  pref .  *7  .  Montgomery  \\ard.  . 

!b.  A.Oii,  . 8H  '9  'g’i  i937  +"}i  ii'i  's'i  sbe  . 

I  Bud  BrA^ries . .  7;;  7;.;  7^;  71;  200  ....  9  6*4  $1  00  Natioja*  f  Uog. ., 


65  +  ; 

206  .... 
100—5 


Can.  Lt^motive .  1 

Do.,  pref .  *10 

Can.  Oil  Co .  9M 

Do.,  pref .  95 

Can.  Pac.  RIy .  13*ij 

Can.  Power  &  Paper . 

Cockshutt  Plow . . . 4 

Conduits . 1 

Do.,  pref . *90 

Cons.  Bakeries  . .  6^1 

Cons.  Food  Products . .  * 

Cons.  Industries .  .  . 4 

Cons.  Min.  &  Smelt . .  39 


Consumers  Gas  ......... 

Cos.  Imperial  Mills . 

Do.,  ptef-'.  . . . . 

Crews  Nest  Coal . . 

Dominion  Bridge . 

Dorn.  Coal,  pref . 

Dom.  Glass . 

Do.,  pref . . . . 

Dom.  Iron,  pref . 

Dom.  Park  . 

Dom.  Steel  fb  Coal  “B** . 

Dom.  Stores,  new . . 

Dom.  Textile . 

Do.,  pref 

Donnacona  Paper . . 

Dryden  Paper  . . . 

Kast  Kootenay,  com . . 

Kastem  Dairies  . . . 

Eastem  Steel  Prod  . . 

Do.,  pref  . . . 

Easy  Washing  Machine . . 

Enamel  &  Heat.  Prod . 

Famous  Players . . 

Do.,  Vet.  Trust . . . 

Fanny  Farmer  Shops . 

Do.,  pref .  . 

Ford  Co.  Class  "A"  .  . . . 

Foundation  Co.  of  Can . 

Fraser  Con^anies . . . 

Frontenac  Brew.,  com . 

Do.,  pref . . 

Kf'st  Wire . , 

Dk>..  pref  . 

Ocn  Steel  Wares 

Goodyear  Tire.  pref.  . . 

Great  Weft  Saddlery . 


10 

8»i 

8J» 

260 

— 

13 

854 

$i  00 

98 

95 

8% 

1354 

12 

12',  • 

sosi 

-in 

22H 

12 

$1.25 

4' 

'4 

'4 

"95 

55) 

a'^ 

*• 

354 

1 

'7% 

■fi’I 

'6 

'e 

’362 

*8 

‘5 

$1.00 

, . 

3 

14 

39T-4 

5 

3 

37): 

38 

1057 

11’ ii^ 

73 

35 

$2'.5bb 

145 

142 

142 

71 

—  3 

157 

142 

10% 

4;; 

3;; 

48 

”15 

65 

48 

■  ■?% 

13 

10 

ii 

12 

ii 

*M6 

—is 

27 

12 

$2.50 

48 

"** 

*10 

65 

48 

— 

.. . . 

.... 

112 

luo 

7% 

2H  1 
20  IS 
63  K  39 
105  100 


no  oBtnurix  o  . .  i 

♦^•°®|BeathCo.  “A’* .  5 

fiV/cr  !  Beauhamois. . .  . . . 75 

Belding-Corticelli .  *65 

Do.,  pref .  65 

•  *  *  ’  I  Biltmore  Hat . . .  3 

B.  A.Oil,  .  SH 

Brweries . .  7 }i 

io'  Brewing  Corp, .  ;; 

Do.,  pref .  2 

Calgary  Os  Edm.  Land . *63c 

Canada  Malting .  11 

' Canada  Paving .  ♦t; 

•1^  Do.,  pref .  *10  H 

Can.  Vinegars  .  13  j; 

Can.  For.  Invest . . 

® Do.,  pref . 65 

•1^-  Can.  Int.  Trust. ,  3,95 

Do.,  pref . *65 

Can.  Machinery . .  *12 

Canadian  Marconi .  2;; 

eA  no  Can.  North.  Power,  pref .  78 

Can.  Vickers . T. .  2U 

U9  Do.,  pref .  *20^ 

Can.  Wire  Bound  Boxes . .  6 

•1^,'  Catelli  Macaroni  "B” .  ‘>'5 

iiip  Do..  “A”  pref .  9 

Chem.  Research .  2  .30 

"  "  Cons.  Sand  tk  Gravel,  pref.. ...  25 

ri  'nn  Com.  Alcohol . 1 

Consol.  Press  . IS 

Cons.  Paper  Corp  .  *5 

♦*  •  **  Corp.  Steel  Prod  . *1S 

Coigrave  Breweries .  3 

•  •  ■  ■  Curtiss  Reid  Aircraft,  pref.. . . ,  '-^25 

••7;  Disher  Steel . 35^ 

Do..i>ref . .  *10 

H  00  David  i  Frere  “B” . . .  1 

Dehaviland . .  22 

s  c/ih  Do.,  pref . .  15 

2  Dodge  A.  pref. . . . . .  .. . .  7 

10%  Do.,  “B'^ . 2 

Distillers-Seagram..  3*1^ 

'/o  Dom.  Engineering.. 22 

ti'eA  Dom.  Motors . .  3 

>2-50  Dom.  Oil . 2^ 

Dom.  P.  &  T.  stubs 
Dom.  Tar  6s  Chem  .«.••.•••••«•  3 

'/o  Do.,  pref . *80 

•  •  •  •  Dufferin  Paving . .  2 

•  •  •  •  Do.,  pref . 45 

g  ‘  r^Ail  Durant  Motors . .  3 


2 

2 

2 

2 

25 

2 

35lf 

3K 

3« 

3ji 

365 

r  I  . 

22  H 

_ 

22 'J 

2 

2K 

2 

2 

105 

r  -  1  • 

sj; 

2K 

2 

2 

2 

55 

— 

3 

6K 

tyi 

6  J-J 

6it 

25 

+  yi 

7 

*80 

1  1 

I  1 

350  — 

“‘60  ij;. 


PTDo.,  pref . 106 

Gypsum  . 3 

Ham.  Bridge .  .1 

Do.,  pref  . 60 

Ham.  Cotton,  pref .  6 

Ham.  United  Theatres. . . . .  2 

Do  ,  pref . 50 

Wheels .  3 

Do.,  pref .  12 

Hinde  Dauch  Paper .  1  ' 

Holt  Renfrew  Co.,  pref . *75 

Hunts  Candies  *‘A*’ .  16'^ 

Do.,  “B  " .  *23.' 

Inter.  Coni,  prcf  . *80 

Inter.  Milling.  “A  ’  pref .  94J 

Inter.  Hydro  Electric  “A'*. ....  13 

Inter.  Nickel .  6; 

Inter.  Paper,  pref  .  *20 

Inter.  Power . *5 

Do.,  pref . *57 

Inter.  Utilities  “A” . ^  «  6  ’ 

Do.,  “B  *  ,  . i; 

Jamaica  Pub.  Service . . ... ... ... .  *40 

Do.,  pref . . . .  100 

Kelvmator  . .  3  J 

Do.,  pref  .  . . .  90 

Lake  of  Woods  . .  5  J 

Do.,  pref . .  *^85 

Lake  Sup.  Corp  . *15; 

Laura  Secord . .  35 

Lindsay.  C.  W . .  .  5 

Do.,  pref  . .  ... ... ... .  50 

Loblaw  “A’* . 9^ 

Do..  **B  ’ .  9 

Loews  Theatres . .  *38 

Do.,  pref  . .  52 

Maple  Leaf . .  2 

I>o. .  pref . . . .  12 

Massey  Harris  ....  ............  J 

Mexican  L.  &  P  . .  *35 

Mitchell  Co.,  J.  S . .  *40 

Do.,  pref . .  105 

Monarch  Knitting . . . . .  *1 

Do  ,  pref . ...M.  25 

httnitreal  Cottons . . .  75 

Do.,  pref . *100 

Montreal  L  H.  6b  Power .  27 

Montreal  Loan . *50 

Montreal  Telegraph .............  44 

Montreal  Tramways. .  101 

Moore  Corp . 7 

Do.,  “A”  pref . .  75 

Do.,  '‘B”  pr7f.  ...............  90 

,  Muirhrads  Corp  ^  .  1 ; 

Do.,  pref . .  M. .  9 

McCoil  Frontenac . .  9 

McKinnon  Steel . .  .  *20 

Do.,  pref . *91 

National  Breweries . .  24 

Do.,  pref . *31 

National  Brick,  ptef.  3 

National  Grocers.  . . *109 

Nat.  Steel  Car . 10 

Niagara  Wire, . . . *10 

,  Do.,  pref . .  wM  .. .  *32 

Ogilvie  Flour *185 

Do.,  pref .  100 

Ont.  Equitable . . .  .w. 7 

Ont.  Steel  Prod . *9;^ 

Orange  Crush  *1 

Do,,  pref.  “A’*.,..,.,- . h» 

Do  .  “B  V  . M 

Ottawa  L.  H.  &  Pwr . .  100 

Do.,  pref . 93 

Ottawa  Traction . .  . .  *25 

Page  Hersey  Tubes .  43** 

Do.,  pref . .  .*158 

Paramount  Publix . *21 

Penmans  Limited . .  2.5 

Do.,  pref . *97 

Photo  Engrayers . . .  14^^ 

Port  Alfred,  pref . *10 

Porto  Rico  Rly,  pref . *70 

Power  Corp  . JO 

Pressed  MetuU .  . 

Price  Bros  . . .  . . . .  *2.5 

Do.,  pref . «... .  ♦/O 

Quebec  I^wer . . . 15 

Riverside  Silk  •‘A*’ .  8Ji 

Russell  Motor  Co .  JJ 

Do.,  pref .  01 ;; 

Shaw.  Water  86  Pwr .  33 

Sher.  Williams .  7 

Do  .  pref . *115 

Simon  »  Sons . .  5 

Do.,  pref .  75 

Simpson  **A“  stock .  36  S 

Do..  “B  * . *24;; 

Do.,  pref . 25 

Smith  (Howard)  Paper .  iji 

Do.,  pref. .  20 

Southern  Can.  Pwr .  l.S 

Standard  Chemical .  5 

Stand.  Steel  &6  Const .  2li 

Do.,  pref . .  .  *.«) 

Stanford  Ltd  .  *1 

Do.,  pref .  *2B  •'S 

Steel  of  Canada .  15  ^ 

Do.,  pref  . 23  W 

Sterling  Coal . }  i 

Si.  Lawrence  Corp . 50 

Do  . ‘‘A" .  2  >4 

St  -  Law.  Flour  Mills .  12 

Do.,  pref  ...  ' . *85 

St.  Law.  Paper,  pref .  H 

Tip  Top  Tialors  . 3;i 

Do.,  pref . . . 67 

Tookes  *  *10 


•85 

•• 

-• 

•• 

». . . 

.... 

\n 

••• 

"36 

'4 

'2« 

'it; 

88 

80 

... 

•  • 

to 

9614 

80 

■7% 

?4 

ii** 

54 

12 

12 

ii?4 

'*ss 

•— 

21 

iiH 

$i!M 

106 

106 

7% 

3 

'2H 

’3 

*560 

5 

‘i’S 

.1 

3 

2?i 

2*4 

SO 

7 

2?4 

60 

60 

6'Aic 

6 

— 

•> . . 

10 

*6 

2 

_ 

••• 

. 

2 

US 

50 

50 

51 

48 

7% 

•-> 

4 

3 

\2 

^  >• 

MW 

_ _ 

1  ''i 

••• 

••  •• 

’2 

i 

•75 

»• 

’■7% 

16^8 

«>• 

•» 

•>• 

1754 

16/4 

$1.40 

*23  }4 

ww 

w-  .. 

$1.40 

*80 

^  .  . 

$8.00 

9414 

94  >4 

94  >4 

8 

96 

94  «4 

7% 

13 

$2.00 

•20 

e;; 

*S»z* 

■55.4 

8353 

*— 

"Ti 

lOM 

'sfx 

i:. 

Edmonton  City  Dairy  *15  Z  Z  Z 

nn  I?  Oo..prff . . 80  _ 

00  J7.00  Kart.  Kootenay,  pref...  *98  «  _  „ 

• ;  "  •  •  English  Blecti ic  “A” .  IS  „  _ 

1  -  ..B" . 3  2  3  2 

in  <i'nn  Farmers  Dairy,  pref .  80  „ 

.VnS2  FoothiUsOil . .  V  _  _ 

Jl.TOb  For.  Power  Sees . .  2  «  _ 

...  7,0  Goodyear . .  58  ..  .. 

■'  -  Honey  Dew . .  1  . 

—  *4'nn  Do.,  pref . .  20  30  20  20 

“■  ’nn  Humberstone  Shoe  15  . 

•o  i?  22  Hydro-Electric  See _  SK . 

«  si  22  Imperial  Oil . .  8W  8«  8«  8> 

73  Imperial  Tobacco..... _ _  7  7  6H  6l 

*  50c  In,.  Pole . 10  W  11  lO’yi  lOh 

79C  ....  Manitoba  Power . .  61f  ..  ,.  „ 

*l~'  Montreal  Exhibition . .  2)4  ..  «  _ 

Mont.  Is.  Power . .  7  OJ*  _  _ 

....  McColI-Frontenac  Oil,  pref. . . .  *76  « 

'j  ,,  North  Star  Oil. _  I2i  _  ..  _ 

an'  'w:  -Do...pre^ -  ♦  -  -  - 


Do.,  pref _ *94 

Pellisiers . .  m.  —  .  37  30 

Do.,  pref.  .  *J0  _ 

Perfection  Glass . .  *K  _ 

Power  Corp..  pref. 68 yi  _ 
Prairie  Cities  Oil 2  _ 

Regent  Knitting  I  _ 

Reliance  Grain . 7  7 

Robert  Mitchell . .  .5  _ 

Robert  Simpson,  pref.. .*100  _ 

Robinson  Cones . .  12  _ 

E.  L.  Ruddy,  pref.  *75 


ca  'nn  Sarnia  Bridge  A . .  —  _ .  3 

ttnn  Service  Stations . .  3; 

"" '  •  So.  Can.  Power,  pref.  88 

Stand.  Pa v.  6b  Material.  M  1] 

—  Do.,  pref . 46 

—  Supertest  Petroleum.  13  i 

-  Do..  V.  T . 14 

et  *AA  Do  -  .  96 

Tamblyn  Drug  Stores . —  •  42 

*  Do.,  pref . . 98 

Thayers,  pref . 17 

'  Toronto  Elevators . •  11 

••  *  •  United  Fuel ^  ^  ^  •  12 

•  -  j  Do.,  pref.  10 

ci'AA  United  40 

$3  .00  tlnion  Kat.  Gas' . 3 

^  •  Waterloo  Mfg . 2 

^  •  No  transactions  this  year. 


— — 

HZ 

2 

75 

58 

$5.06 

•  >  > . 

•ww  •• 

4 

>4 

26 

35 

•  MW 

40 

20 

’7% 

«.  . . 

.... 

21  -'4 

15 

$2  00 

11  •; 

5)4 

'sx 

5027 

io'4 

7)4 

'SOC 

6*4 

2091 

—  L* 

9 

6'4 

7% 

ion 

3705 

ii’^ 

6’-; 

'934 

$i!66 

""'i 

zz 

0  T.J 

9)4 

’7 

.... 

«•  — 

•w> 

'6% 

_ 

—  W« 

'iH 

*ii4 

'35c 

*• 

—  — 

“ 

- 

Z" 

- 

's'i 

so 

'ioo 

— ‘07>; 

3^4 

30 

'7% 

_ 

•M  aww 

68  n 

- 

6% 

— 

•w 

— — 

3 

2 

—  . . 

‘oH 

*150 

7 

614 

I!.! 

Nevada  Cnnsol  Cop.. 
New  Haven  . . 

*  ]  ”  N.  Y.  (/ontral  ...... 

ti  50  Northern  Parirtc. ..  . 

Packard  Motors . 

’*['  Pennsylvania  R.  R... 

Kcitli . 

Reading . . 

*8%  f^**puhlic  Iron  &  S.  . , 

Shell  Union  Oil.  *!  .  . 
Sinclair  Consolidated. 

**’*  Southern  Pacific . 

’gc/  Southern  Railway .. . 

Standard  Brands  .  , . 
y  *  *  Standard  Oil  of  N.J. . 

*  26c  ^tudebaker  . 

Si  nn  Tennesaee  Copper  . . 

f  Texas  Gulf  Sulphur. . 

Texas  Oil . 

(inf  ^  Texas  Pacific . 

7e7  Union  Pacific . 

United  f'igar . 

U.  S.  Indust.  Alcohol. 

—  -  U.S.  Steel . 

*■**'*  Vanadium . 

T!  Westinehouse . 

*"  *  *  Willx’S-Uverland . 

*'*  *  *  Woolworth  Co  .  , . , 
$1  50  Worthington  Pump., 


Investment  Trusts. 

*  ’  Supplied  by  Jenks,  Gwyynne  &  Co. 

, . . .  •Amcr.  Founders,  com . 

26c  'Brit.  Type  Inv . 

Fed.  Cap.  Trust . . 

Fundamental  Trust  Shares  ‘A** . .  2  « 

Do.,  B’’ . .  J « 

'Nat.  Bond  &  Share . .  j 

Nation-Wide  Sec  . 2's 

“7%  •United  (Common  Trust .  2'^ 

. .  _  ’U.S.  Elec.  Light  &.  Pow.  ‘ 

%\  .66  Do.,  “B” . .  J’s 

ly,vf  FIXKn  TRl  .STS 

Can. -America  Trust . . . 

$3!oo  Inter.  Trust . 

Trust . •’•••••  J  53 

*7%  (’’umulative  Trufll . . .  1 

.  •First  Custodian  .,.•••••••••••  2'X 

•.Second  Custodian . 


AhiMbi  P  A*  Paper  .  .5 

I  Acadia  .Sucar .  6 

I  American  .Sales  Book .  6 

Bril  Tf'lrphene  < 'o  .  r, 

I  Hell  Telepluioe  (  0 .  3 

}  Bel!  Telephone  C() . . .  .*> 

I  Brandram  Henderson .  h 

f  British  .American  Oil . . . » 

British  Columhia  Power  . . .  .* 

,  British  (’oinmhia  P«*wor .  .»■ 

;  British  t’olumhia  Telephone. . .  ;i 

i  Beldintt  f'orficelli  .  .* 

Calparv  Brewing  . 

!  (  'anadian  Cfipprr  Ref .  <» 

('anadian  (‘fUtons . 

('atiadian  \  jckers.  .  .  •» 

;  j  <*t*dar  Rapids  Mfg.  Pwr  . . . .  .5 

('onsumers  ( »lns«j  . . . . .  a 

I  Ihiminion  ('atiiiers .  6 

:j  I  >orr.irti(>n  ( ilnss  . . . . .  6 

I  nerryiion  Pwr  Trans.  . .  r> 

j  Domiditin  Textile  . 

Duke  Price  Power  . . .  6 

Klectrtce.l  f )ev('lopment . . . .  '•'» 

I  Gatineau  Power  ('o . . . . . .  r3 

i  Maclaren  C^iie.  Pwr  . . . .  5' 

!  Maritimi'  Tel.  Tel  . . .  (» 

!  Mc<  \»ll  Frontenac  Oil.,,.,. . .  6' 

I  McKinnon  Industries..., . . . .  fP 

I  Montreal  C'oke  (C  Mfg. . . . . .  hp 

j  Montreal  Light  H.  S:  P. . . .  5 

I  Montreal  Tramways  .  . . . .  4', 

I  Montreal  Water  aV:  Power. .  . . .  4': 

Ottawa  Kleetric . . . .  5 

Ottawa  Light  H.  <&  Power . .  .5 

Ottawa  \  alloy  Power . .  5’:^ 

F*r«)vineial  L.  Power . . . . .  *5 

Penmans  Ltd . . . . 

(Quebec  r<iwer . . . .  5 

fiio  de  Jan.  Tram.  I^.  P . . . . .  5 

Riordon  Pulp  4$ii'  Paper.  ••••••••••••••••••••  . .  6 

Kowntree  ( 'ompeny . . . . . .  (» 

Shawinigan  W.  P . 4''J 

Shawinigan  W.  T*wr  . . . .  5 

St.  I.awrenee  Flour  Mills . . . .  6 

St.  Lawrence  Sugar  Ref .  H 

Steel  ('o.  of  ('anada  . . . .  t> 

Southern  ('anada  Power.  . . .  5 

West  Kootenay  Power . . . .  5 

WusUTii  I'wr.  of  Canada . . . . . . . .  o 


Int. 

Kate  Maturity 
fiVr  l‘^47 


Dates  Maturity 


Mining  Market  Record 


Supplied  by  F.  O'Heam  fit  Co. 


Week  Wednesday 


2J4 

2J» 

2« 

25 

-  Ifi 

4 

2*4 

- 

“ 

.... 

3  24 

3 

'4 

'4 

■4 

250 

+ 

7 

3  'a 

30  X 

30)4 

30  >4 

5U 

—  5** 

46 

30’* 

88 

27 

90 

87’, 

1)4 

‘l« 

ix 

25 

3 

I  .’  a 

XM  .« 

46 

isu 

i3>.' 

13  X 

35 

M.  .M 

18  K 

$5 .06  ‘Uiv.  Trust  “A”  . . . , 
•Do.,  "B'* . 


•Independence  Trust. 
•Low  Priced ....... 


•United  Insurance  Trust  4  '1 

•United  N.Y.  Rank  Trust . .  r>L 

•United  Oil  Trust . 3’j 

Distributors*  tiroiip  1m*. 
orlh  Amer.  Trust  Shares,  new.  1.85 
Do.,  old .  , , 


New  Corp,  Trust  Shares  Accum.  J  55 

Do.,  Dl.sirib .  1  .5.5 

Five  Year  Fixed  Trust  Shares...  2  02 


•  Ofl  Stocks 

7. .  *  Supplied  by  Jenks,  Gwynne  Co, 

6*^-  Bid 

$1.50'  Atlantic  Refining,  com . 

7%  ■  Puckeyp  Pipe  Line .  2fi’ j 

,  Eureka  Pipe  lane . . .  25 

.....  Indiana  Pipe  Lino .  .‘I 

National  Tran.sit  .  'i  •  $ 

Northern  Pipe  IJnc .  J'a 

*3%  Chio  Oil  . b'4 

6%  j  Prairie  (  Ml  and  Gas . . . . . . . .  1 

Prairie  Pipe  Line  . .  fi '  ^ 

7%  Southern  I'enn.  Oil .  12,’;; 

$1  .00  Southern  Pino  Line  . . .  H 

$1  00  Standard  (')ii  of  Calif. . . .  IS’ 4 

70'  Standard  Oil  of  Indiana  . .  Iri’ 

Standard  <  hl  of  N  .T .  23'^ 

7%  Union  Tank  Car,  com  . .  12 

$3.50  Imperial  Oil .  T'C 

Inter.  Pete,  com  . O  G 

'///I  Socony  V’acuum  .  S'  s 


'  I  Abana m  —  ■ 

Amulet  .11 

Aie,J  _ 01 

'  Arn."  ‘‘['"“.ZZZZZZZ’.  ihl 

B  C.  Pioneer _ 3i0 

/  Baldwin. 

Barry  Holt.  06 

Bidgood . .  .05 

Bobjo .  >0.1 

^  Brownlee . a^***-.*  .01 

Base  Metals...  ^  M* •  ••‘>0 

'  Big  Miss . .07 

Brett.  Trrthcwcy ^  •  .02 

Buffalo  Canadian.  •  •  •  ^  .77 

Castle  Tr  .  .  •  .09 

Chibougamau . .04 

Clcricy  •  - 

Coast  Copper . . . 

Crown  Res 

Columario .  04 

Central  Man -05 
Dome  Mines  H  75 

Dominion  Expl 04 

Eldorado . .  cm  ••••  I  10 

Gem  Lake . -01 

GcHxltihh  -0.1 

Goidiiiii.  r.rijvijirir! — 

Granada  .....mm*.  —  *-*-*-**  -77 

Howey . .  •  ^7 

Hollinger  . 4.80 

Int.  Nickel _ 6.25 

Falconbridge  .  .60 

Jackson  Manioa 01 

Hudson  Bay . 1.65 

!  Keelcy . .  -21 

i  Kirk.  Lake  .33 

I  Kootney  FI . 


.01 1; 

•om; 

OIK* 

.01  ?*' 

02'; 

.01 

.o> 

.01 

MX  .'i 

*01 

'61 5i 

*01  •‘‘j 

O.I 

•  Oli^ 

I  20 

3.35 

3  20 

3  30 

4.10 

2  10 

.  I| 

.00 

.00 »; 

.06 

06  M 

06  K 

.12 

.06 

.0  .5  -8 

.Of) 

.04  , 

.04 

.12 

04 

.03  ’ ; 

.0.1  H’ 

0.1  J 

o.< 

02U 

.01 

.OIK 

01 

.01 ;; 

03 

.01 

..50 

.50 

..50 

50 

I  00 

.50 

.07 

.07 

06 

.06 

.16« 

.05 

.02  Ji 

.02  K 

.02  K 

.02  j; 

.08 

.02;; 

.27.’; 

.27  K' 

.21 

.23 

.36 

.21 

.00 

.09 

.00 

00 

.15 

.00 

.04 

04 

.04 

04 

07>; 

02 

24»,5  2AH  24H 


100  ^15;’ 
22  .. ... 


20  Gl  II 
434'  2:4 


Dividend  Declarations 


*2.S  . 

43  4S!I«  43J*  44 


Yrarly 

Div. 

Dat* 

Record 

Pail 

Paid 

Company^ 

Rata 

Declared  Payable 

Date 

183 1-0  J 

•1039 

Penmans . . . 

.  sri 

75c.  q 

Mav  16 

Xtay  3 

1  60 

.51 

Fe>undation  Co . 

••#>•>•>  60c 

12Hc.  q 

Mav  14 

Apr.  SO 

37'4c 

SI 

S.  C.  Power . . . . 

aa>aa>aa  81 

26r.  q 

May  16 

Apr.  30 

50c 

$1 

For.  Power  Soca.,  pref . 

aaa.a..*  6 

1'4  q 

May  16 

Apr.  39 

3 

Power  Corporation . 

•  •  . .  $2 

80c.  q 

May  20 

.Apr.  SO 

$i 

.«•* 

Power  Corp . . 

aaaawawa  $3 

69c.  q 

May  20 

Apr.  89 

51 

52 

Quebec  Power . . 

a.aaaaaa  1>50 

38e.  q 

May  18 

Anr.  25 

6So 

2.  .50 

Beldinfc  CorticeUf,  prof . 

aaaaaaa.  7 

1»4  q 

June  15 

May  .31 

IH!,' 

7 

Can,  Converters . . 

.  2 

K  q 

May  16 

Apr.  39 

AVi 

Royal  Bank . 

#•••,•>•  12 

a  q 

Juno  I 

Apr,  20 

6 

12 

Rank  of  Commerce . . 

aaaaaa*.  12 

8  q 

June  1 

Apr.  CO 

6 

\2 

Aluminum  Ltd . . . 

,  . .  82 

75c.  q 

June  1 

5fav  14 

!  50 

53 

Mclntvre-Porc . . . 

•aaaawaa  20 

8  q 

June  1 

May  2 

10 

Bank  of  Toronto . 

.  12 

8  a 

June  1 

May  14 

6 

Stand  Steel  A,  pref . . 

•aaaaa..  $3 

75c  q 

July  1 

June  15 

2  :*5 

53 

I  indsay,  praf . 

aaaa>a>a  6^^ 

t'<  q 

June  1 

May  14 

3 '4 

Dome  Mines.  . . 

Si 

28e  q 

July  2 

June  SO 

75t* 

$1 

Ho.,  boiiua . 

20c 

July  2 

June  SO 

2’.V 

BrarJIian . . . . . 

2%* 

Juno  I 

April  So 

4 -’‘.50c 

Shawiniiran . .  •  • 

.May  16 

.Apr.  25 

7%c 

2  37 

Canada  AYirc  ^  Cable  ".A" . 

.  $4 

$1  q 

June  15 

5fay  31 

52 

54 

Can.  Hvdro  Elertrio,  prel . 

1  H  q 

June  I 

Apr.  30 

Canada  Bread,  pref . . 

60e.  q 

June  1 

May  1 1 

51 

52 

Can.  Car,  com . . 

Ifc.q 

Mav  50 

Nfav  16 

4<V 

1  75 

Ont.  StopI  Prod.,  rppf . 

lf<  9 

May  '6 

^r,  30 

3!j 

Bank  Can  Nationalc . 

2J?  q 

Ntay  31 

5fay  14 

19 

aStand.  Paving  pref  . . 

1  q  (h>  Mav  18 

.Apr.  So 

Cons.  Sand,  pref  . 

1  q  ib)  Mav  15 

Apr.  39 

7 

H. 'Simon  &  Sons.  pref. . . 

I?4  q 

June  I 

May  20 

.S' j 

7 

,M  cColl-Krontenao . 

16_c.  q 

June  1.5 

May  14 

8i)c 

tlollingcr . i . 

1  M 

May  19 

May  6 

6 

13 

Ohio  Oil  . \ . .  b'4  H'.>  Manitoba  Bassin. ......  — - 

Prairie  Oil  and  Gas . . . ,....  1  .5  Mularlic.  . . 

Prairie  Pipe  Line  . .  fi '  ^  7  MoLcod  River ^ 

Southern  I'enn.  Oil .  12,’;;  13  Mi  lntyrc  ................. 

Southern  Pino  Line  . . .  H  9  Mining  C.orp  .................. 

Standard  (')ii  of  Calif.  . .  IS’  4  IS’  1'  ;  Moss  Mines  ^  ~  ...  .. 

Standard  Oil  of  Indiana  . .  ISG  i  Newber  ...................... 

Standard  <  hl  of  N  .T .  23'^  2:^4  ’  Moffat  Hall  - - - - 

Union  Tank  Car,  com  . .  12  12’  -  I  Mandy  . — . . 

Imperial  Gil .  T’C  7  ‘j  ,  Murphy  ....... . . -  - - 

Inter.  Pete,  com  . . .  O  G  19  j  Nipissing - - - - - 

Socony  V’acuum  . .  8’s  S’l  Noronda . -  .  •  . . 

•  _  Nor.  Power  and  M . 

I  Peterson  Cobalt  . 

. .  Premier . . . . 

•  j  Pend  Oreille . . .w  .... . 

Can-Opener  a  I  San  Antonio.  ...  ...  — - -  --  - 

Useful  Servant  iyivamur*'  ' v.  i."::;.:" 

Sherni  Gord. . . . . 

■  XI  n  1 1  j  Siscoc  . 

rr..  .  1  X  •  1.  Teck  Hughes . .  . 

Ottawa. — The  tiovolopniont  in  the  I  Tough  Oiik  . - 

production  of  canned  foods  in  fan- 1  Towanmiic  _  ^ . 

ada  showed  a  romarkahic  t'^Pan- i  . 

Sion  since  the  be.ainninK  of  t he  I  Treadwell  . - . . 

twentieth  century.  In  liuio  the  '  vPond'"*  . 

value  did  not  e.xceed  ?S,2.j0,00i\  |  waacWkernian 

whilst  in  Ifiao  it  had  increased  to  i  Wright  Hargreaves . 

more  than  ?ja.000,000  or  six  anil  ' 

one-half  tinu's  as  much.  The  iirinci- j  Kirk  Hud  Ba.v . . 

pal  comnioifities  used  in  the  '  ;iu- j  . . 

ning  industry  arc,  fisli.  fruits  ami  “oji,'!-'  ’  "" 

vegetables,  milk  and  lueai.s,  whilst  |  Acme - - —  — - - 

the  industry  itself  forms  an  ad  junct  i  p.^,.  ■ 

of  considerable  importaiioe  to  ot her  |  as.  Od.  C.aa  . . . 


indusirles.  nolahly  the  tin  can  in-  Hajcu  . . .  ,,,, 

dustry,  the  wooden  box  industry  and  j  ~  !  i  '’U  r>i  so  .»  05  .'lO 

the  paper  and  printing  Industry,  '('lie  Conunonw  . .  ■  •  •  • 

development  of  the  canned  tuod-s  j  ofi>4  06',  Oo',  w  04 

trade  has  effeetoil  great  changes  injHonicOii  '..'1! .  •  •  ■‘'j 

the  relation  of  foods  tn  seasons.  . . .  0,  oi  n,  ns  oi!  ti;. 

Fruits  iind  vegetables  of  many  kinds  |No,dua  <"  'v-  ?■: 

are  to  be  had  at  all  times  td'  tlie  oig.i  .  ’  !  nl  n!.  nil .  ■  n'l 

year,  not  alwa.'.s  witli  all  tlie  fla-  Prmnr.uinr  . .  - -  ' 

vor  of  the  freslily  gathered  proiiuct,  _ 1 - — - - - - 

but  with  Ainu'h  ttf  tln-ir  original 

freshness  and  flavor  The  nrodiu  ers  ^'rs.  lamiteil.  at  Monireal  l-ast.  tan-  |is  quite  within  the  rtalm  of  possl- 
rresnnc..s  ana  ria\  1.  ‘  u‘  I  '  ‘*''t  ;  ,  ..nmti'd  out  is  now  ui  a  '  hilitj  tbat  the  eounirv’s  gold  prodin - 

in  the  country  are  provided  I  .I,",;  n’  in  Fon  in  IW.I  avill  range  between  $7.',,- 

enormously  CA-tended  market  ‘  im- ,  cimi.ihio  and  $80,00it,ii0o.  On  such  a 

the  consumer  in  both  city  a.ui  conn- I  .  .go  quanntM^  th  1  11,  .  |  ^  industry  next  year 

trv  with  chpon  anil  who  esmne  fond  :  Drove.s.  SeKnUini.  Hi  US  mei.iiiii  ,  ,  ,  7'  ,  . 


Homestead  . 
Merl.ind  .  . 
Ntadoil  .  .  . 
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$1 .00 

7 

25 
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7 

. *115 

7% 

....  17 

.5 

.  75 

80 

7S 

IS 

....  80 

75 

7% 

(b)  reduced  from  1?4%. 

•  Stock  dividend  in  place  of  25  cenu  quarterly, 
(x)  Rodueed  from  .50  ernU  for  Mxrch  quarter. 

'*  reduced  from  $3  annual  baaii  for  lit  quatrer. 


e-s  r,imitcd.  at  Aloulreal  F.ist.  fan-  |is  quite  within  the  realm  of  possl- 
ail-i'  it  is  iiointed  out.  is  now  111  a  hilitj  that  the  eouniry’s  gold  prodli. - 
pos'tion  to  produce,  selenium  in  tirtti  in  Ih.'I.'I  tvill  range  between  $7.').- 


try  with  cheap  and  wholesome  food  |  lu'ovc 


tn  great  variety.  The  consumer  also 
enjoys  irroteetion  by  frequently  in¬ 


form.  is  iharacterized  by  an  unique  1  ••ui"uiu 
action  towards  light  which  made 


.’Jiould  be  able  to  make  a  further  in¬ 
crease  in  distributions  of  li'  to  Jj 


Uiijoxs  |n  UI  eci  liju  u.>  1 1  <-inniii  i.'  oi-  i*v  '  o/n  -  --  -  nor  t-ent 

speefion  under  the  "Meat  and  Can-  possilde  Ihe  deiciopmcnt  of  tie  j  _ 


New  York  Curb 

Supplied  by  Jenks.  Gwynne  &  C«. 

Bid 


Amcr.  St  For.  Pow.  Op.  Wqs.  . . . 

Amer.  Gaa  &  Electric . 

Amer.  Investors  "B” . 

Amer.  Light  &  Tractio.n . 

Amcr.  Superpower  New . 

.Anglo  Chilean  Nitrate . 


2;j  2'i 

20  _  20 


IS  X 

15  >4 

15)4 

is; 

23  M 

24 

22 

'2.x 

.so"* 

.55 

.55 

.55 

2» 

*85 

**• 

z 

8 

- 

6/' 

no 

....  .Anglo  Chilean  Nitrate . 

_  Brazilian  Traction . 

....  B.  A.  Oil . 

....  B.  A.  Tobacco . 

$1.00  British  Celanese . 

....  Canadian  Marconi . 

...  Celanese  Lst.  T~c  part.  pref. . , . 

$3.00  Cities  Service  Co . 

...  Columbia  Oil  &  Gas . 

..  Commonwealth  S- So.  Op.  Wqs  . 

$1 . 75  Con.,.  Gas  &  Elect.  Balt . 

$1  .75  Cons.  Copper.  . 

....  Continental  Oil . 

....  Cord  Corporation . 

....  Courtauld'a  I.td . 

....  Deere  A  Company . 

7%  Durdnt .  .  .  . 

. . . Electric  Rond  i-:  Share ........ 

....  Fairchild  Aviation . 

7%  Fanny  Farmer  Candy  Shops . . . 
....  Ford  Motor  of  Canada . . 


Ford  of  England .  3*4 

Fox  Theatre  "A” . 

,lj  Gulf  Oil .  29 

13  Hiram  Walker  G.  St  W .  2Vj 

Syi  Hudson  Bay  Mining .  '.a, 

2  Humble  Oil. .  3-'! 

15  Hydro  Elect.  Securities . 

2  Imperial  Oil .  7Jj 

SK  Insull  Utilities.  .  .  ‘4 

iJ4  Irtl.  Pete  9T.< 

■i  Inti.  Superpower .  .1  u. 

ft  Inti.  Utmtics  "A” .  31.4' 

8).^  Oo  .  "B" . .  D'.) 

7  Middle  West  I't;l.  com .  a  j 

194  Mountain  Producers . 

>2  National  Public  Service .  2 

S  Newmort  Mining .  S 

3H  Niagara  &  Hudson .  dU 

H  Do..  Wqs .  >4 

16  Nipissing .  >4 

i3  Penn,  water  4  Power .  41  Vi 

Penn  Road  .  .  . r'4' 

4  Salt  Creek .  3', 

3  Selected  Industries . .  ‘  j 

8  S.  O.  Indiana  .  16  ti 

7  S.  O.  Kentucky  .  11 

3/16  St.  Regis  Paper,  com .  2ji 

United  Gas  Company  .  I 

IJej  United  Light  &  Power  ".A” .  3 

2  United  Shoe  Machinery .  30 '  -j 

7  Venz.  Petroleum . 


tied  Foods  -Act  IfO;."  and  suhse-  pliofo-elcctrie  coil  or  "elet-lric  eye.'  | 

quent  amcndnicnfs.  admini.vlered  by  .\ltlunigh  this  is  tlie  well  known  ZinC  Production 

the  Health  of  .Animals  liiancli  of  characteri.stif.  selenium  finds  Its  .  _  ,  C"  - 

the  I’ederal  Department  of  Agric'ul-  chief  market  in  the  glass  industry,  ;  Largest  Oince  iXOVc 

wliore  it  is  used  as  a  colorizer  and  - 

- -  for  neutralizing  other  colors;  it  is  Can.vda’s  zinc  production  In 

Selenium  Is  Latest  Refined  forihe^same  \mrpo^^^^^^  mdusto  was  the  largest^  since  Novembi 


it  the  I’ederal  Department  of  Agric’ul 
29'i.  ture. 


Largest  Since  November 


Selenium  Is  Latest  Refined 
Metal  Product  in  Canada 


for  neutralizing  other  colors;  it  is  Can.ida’s  zinc  production  In  March 
also  used  in  the  pottery  industij  largest  since  November  last, 

for  the  same  imrpose.  u  .  . 

_  I  he  tofa.1  was  i.bll  short  tons,  com- 

_  I  -I  D  J  rA  pared  with  7,06(j  tons  in  February, 

Ottawa,  —  Selcnrim  is  die  lato.si  i  Canada  Will  Produce  Over  7.47s  tons  in  January,  7,262  in  De- 
1S4'  q'dition  to  th"  nr.jicrou.s  refined  65  Millions  Gold  in  1932  I  cember  and  7,835  tons  in  November. 

J  met  iis  now  prc'ducta  in  Canada.  A  —  —  —  j  The  only  countries  to  exceed  Can- 

4  ^  statement,  of  th^-  Departnient  of  appears  pretty  well  assured  that  I  ada’s  output  in  March  Avere  United 
al  1-=  obt.riiif-j  as  a  by-product  in  <^anaa;an  gold  mines  m  r.i..2  will  btates.  with  22,493  tons;  Belgium 
3^  copper  refining  and  was  produced '  produce  .?65.000.000  or  better.  This  with  12,231  tons,  and  Poland  with 
^'tj  .ifor  the  first  time  in  Canada  earl.v  |  would  represimt  an  increase  over  9.149  Ions.  World  zinc  production 
L*  I  in  1931  at  the  plant  of  the  Ontario  11131  of  approximately  20  per  cent,  in  .March  came  to  81.305  short  tons, 

j  Defining  Company.  Limited.  Cop-  On  such  a  showin.g.  there  i.s  no  reas-  compared  xvith  75,842  tons  in  Feb- 

jp‘’  i  per  Cliff.  Cntario.  When  market  on  wliy  liividends  should  not  be  In-  ruary.  80,609  tons  in  January,  and 

2.17  i  eondition.s  improve,  continues  the  creased  to  tiic  same  extent.  In  view  '  1 10,791  tons  in  .March,  1931.  Thus 

•C  j  statement,  it  is  likely  that  selenium  of  the  increases  in  (ilants  in  the  vari- I  output  eoutinues  fur  under  that  of 

yo/"  will  also  be  recovered  at  the  new  ous  provinces  underway  or  planned,  I  a  year  ago  tor  tiie  industry  as  a 
“li  refinery  of  Canadian  Copper  Botin-  some  of  Uicni  01  important  size.  It  (whole. 
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MORGAN  1  RUST  C03IPANY 

Ki,Pfntor%  Trosteps  &  AgPOt« 

for  rumihire  and  Taluablej. 

AAD 

MORGAN  REALTIES  LIMITED 

ppopertr  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered, 

.TAifES  MOKG.Of 

r(r(..Fr?Sl(j£CtE.  THEO,  G  MORGAN*.  F.  CLE^*ELAN'^5  MORGAN 
Tt  A  NIXON.  SpcT’tary  fltiiJ  Manager 
W.  K.  FItFOROUGH.  Estate?  Manager, 
r  M'  HOPKINR.  Ftnrag»  Msn.acrer. 

.toHN^  F  tVAUGH.  Realty  Manager. 

A1-EBEI>  JONES,  Insurance  Manager. 

rtatcan  6261—1155  rjaOX  ATENTB 

or 

tntronce  from  the  Morgan  Stofib 


Hearrl  in  ihp 

Boaro  Room 


M  ARKET  developments  in  New  i 


DOMINION  MOTORS  I  FURTHER  DROP  i 
WELL  FORTIFIED  !  IN  BUSINESS  OF 
FOR  HARD  TIMESi  CANADA  CEMENT 


-y/ioiouficing  the  "Ticptoval 

Df  thr  Main  Office  of 

McCUAlG  BROS  &  CO. 

i’^iembers  uf  the  Montreal  Stock  Exchange 
Members  ot  the  Monircoi  Carb  MarkH 

I  mm  their  prcNcnt  locntiou  on  fJio  ^lezzauiue  to  (he 
GROUND  FLOOR,  ST.  JAMES  ST.  FRONT 
INSURANCE  EXCHANGE  BUILDING 
■JTtj  N(,  dume;,  8tree1,  Moutreal 


The  Telephone  Number  WlH  tPnch^tigrd— HATboiu  ?tlM 


MARKETS  TOUCH 
■  NEW  LOW  LEVELS 
I  WEEK’S  TRADING 

New  York  InfluPiice  Conlinuea 
to  Affcel  T rend  on  Canndinn 
Exchange 

POUTICAL  FACTOR 
Further  Progres*  Made  In  Min-  ^ 

imurn  Situation  on  Canadian  j,  pomfpd  out  m  local  circles  dend  cheques,  a  letter  ts  addressed  1  Canada  C^-ment  Company  to  main 
IV!arket.s — leg  Kemaved  from  j  that  Intern, itioml  Nickel  is  prlniar- 1  to  shareholders  of  Dominion  Motors,  [tain  the  dividend  on  its  preferred  I 
Bridge  il>  n  nickel  mine  and  ili.jt  Noranda  '  Limited,  by  Roy  D.  Kcrby.  presi- ■  stock,  a  recent  report  of  the  Domi- I 

_ _ _  (Icrives  sii'bst.nntial  revenues  from  ,  dent  and  general  manager,  in  which  nion  Bureau  of  Statistics  is  of  | 

Stock  mnrkels  ccnrrallv  hate  j  fold,  so' snb.Ktanilal  that  the  com-  lie  saj's;  1  special  interest.  In  the.  mouth  of, 

passed  through  anoiher  disappoint- '•  pany  has  been  able  to  show  gool:  "Me  arc  enclosing  with  this  letter  :  February  produrtion  of  remeut  in' 

ing  week.  Investigatiojis  ini.)  short  '  profits  per  sham  on  a  capitalization  cheque  in  payment  of  a  dividend  at  j  Ca.nada  dropped  from  (he 

-seiliug  on  the  New  York  hc-anl  have  '  sufficient  to  ciiiip  a  lai'ge  coi>per|lI'e  mlc  of  ten  rents  per  share  on  ;  total  for  the  eorrespondiiig  month 
lent  the  siiuaUoii  a  political  aspei  l  i  operation.  liy  Jou  com- j  of  1931,  i.e.,  from  117., M.,  to  335.89.1, 

that  does  not  sri  \e  lo  increase  e.Mi-  |  The  .sjgnlfic.ince  of  Internation.al  pany.  barrels.  This  latter  amount 

fideiiee.  The  argument,  i.s  a.haneed 


Vork  ha'o  had 
•adverse  influence  on  stocks  like  No-i 
ran  la.  and  Infcr^.^fioual  Nickel  I 
these  stocks  arc  grouped  with  the  • 
general  list  ot  copper  mines  in  that  j 
market,  and  with  the.  metal  selling 
at  well  below  H  cents  a.  pound,  no 
straight  roppei  enterprises  cau  I 


' Policy  Adopted  in  Past  Years  |  Dominion  Bureau  Report  Indi 
Proves  Its  Worth,  Circu*  j  cates  Decline  of  <13  p,c.  in 
lar  States  February 

HEAVY  APPROPRIATIONS 


HOLD  SALES  POSITION 


Toronto  Bureau  The  Financial  Timet. 

Toronto.  —  Accompanying  divK 


In  vi«w  of  the  discussions  that 
have  taken  place  as  to  the  ability  of 


DIVIDEND  NOTICES.  ETC. 


BANKC»=  MONTREAL 

EatabUaherf  iSiT 
DIVIDeNO  Mo.  119 

NOTir.E  !«  hcrehv  given  th*t  • 
dividend  of  THREE  per  cent,  upon 
the  p9id  up  Capital  Stock  ot  this  Instltuticnj 
h.?s  been  occUred  for  the  current  quartet, 
payable'^  on  and  after  WEDNESD.AY.  the 
riBST  day  of  lUNE  ncir.  to  Shareholdefi 
of  record  at  close  of  basineas  on  30th 
April,  1932. 

Pv  Order  of  the  Board, 

W  A  BOtr.  JACKSON  DODDS, 
General  Manager  General  ManagHf 
Montreal.  19th  ApriL  1932. 


OSLER,  HAMMOND  &  NANTON 

StocK  BroKere* 

WINNIPEG 


Members  i 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


I  that  operators  would  not  go  short 
ou  stocks  at  Hus  .iiiiuiiire.  if  busi¬ 
ness  fonditions  in  Hie  T'liiied  Slates 
w  ere  showing  aii.v  .iiipi  cciablc  iin- 
provomr.nl. 

The  influence  of  the  coutiuued 
pressure  in  New  T'ork  has  been  felt 
on  the  Canadian  markets.  The  )lii' 
in  .Noranda  of  aboui  .83  to  a  low  of 
13.70  w  .18  fracealile  to  Hie  N'o'v 
I  3'ork  markel.  Tlie  same  influciuc 
jwas  shown  in  the  decline  in  .Nickel 
■  to  .1  low  of  .3'.^, 

There  were  further  developments 
in  both  M..intreal  and  'Toronto  niar- 
ket.s  on  the  niinimiim  price  situation 
Toronto  followed  the  lead  of  .Mont- 
rc.il  in  giving  official  eoiintenajicc 
to  the  street  market  for  (hose  is.sncs 
on  which  minimums  still  prevail, 
while,  in  .Montreal  there  was  tnrther 
action  in  eliminaHon  and  rcduciiou 
•of  inmiinuni.--.  'The  most  aitivc  issue 
;from  which  the  ‘  pi'g  '.  was  rcmo'oii. 
Dominion  Bridge,  mad<'  its  appear- 
aiic,<  on  Hie  markei  ill  T’..  a  level 
clo.'^el.v  approMiiiatins;  its  |)re\ailing 
juicei  quotations,  flroppiiig  ;i  point 
to  13  on  Thursday  moriiiug. 

Trading  on  Hic  .Montreal  slock 
ehajigc  coiiliniied  meagre  iii  %olunu' 


n 

I  barrels:  This  latter 

.Niekel  as  primarily  a  nickel  enter-;  '-s  particularly  hard  for  one  in  jalso  below  the  figure  for  .raniiary  of 

prise  is  that  w  hen  the  world  s  busi-  i  executive  position  to  write  an  op-  I  this  year  when  output  of  370,701  har¬ 
ness  revives  Hie  nickel  department  i  >eHcr  in  the  face  of  the  dia-  ;  rcls  was  reported, 

wiil  feel  iniporiant  henefils  at  onee.  tre.ssing  time  and  circumstanrea  ji  As  Canada  Cdnient  produces  pme- 
hecaiise  the  comp  in\  h  is  i  ni-icii- 1  under  which  we  arc  operating  in  thej  tieally  all  the  cement  manufaetiircd 
eal  monopoly  of  tiie'ma'rkets.  ‘ The  |  «”'o"}phlle  bu.siness  , at  this  time.  It  j  eomparisons 

reeover 


reoverv  in  copper  prices  ks^  expect- ' that  very  few.  .  may  be  taken  as  the  approximate 
I  ,  1  ■  .1  1  I. lUo  If  nny,  automobile  companies  are  ;  ratio  of  dceline  in  Hie  company  s 

d  to  he  slow,  however,  because  the  is  i  business  during  thV  current  fiscal 

most  gratifying  to  us  here,  when  we  j  year,  which  began  on  Decemher  1st 


I  metal  is  produced 
j  qiiaiililies  m  I'nited 
SoiiHi  Aiucrjc.i 


in  enormous 
SfafcB.  Canada, 


look  hack  over  a  period  of  years,  to 
realize  and  appreciate  the  fact  that 
we  did,  during  good  times,  have  the 


selves,  for  a  period  just  such  as  we 
are  now  going  through,  ’ 

"1  have  always  endeavoured  to 


ind  Africa, 

•V.  -y.  ¥ 

Imperial  Tohacco, 

The  .advantage  accruing  to  Impe¬ 
rial  Tobacco  (  ompany  from  the  ac-  _  _  _ _  _ _ 

quisition  in  ]93u  of  Tuckett  1  obae- 1  jj.  ,.]par  to  the  shareholders  of 

CO  Gompauv  is  strikingly  shown  in  tfiig  cQtxipany  that  our  whole  thought 
the  annual  report  of  t^e  latter  com-  mjjj  qjji-  ijfp  ambition  is  to  protect 
pan.v  .  One  of  the  not.abic  items  in  :  their  interests.  We  did,  during  the 
the  profit  and  loss  account  is  (he 'period  of  goo.1  times,  put  your  com- 
payniont  of  $3tW.''00  in  dividends  on '  pany  in  a  must  enviable  position  and 
Hu  ordinary  shares  of  Hie  com-,  this  is  now  carrying  u.s  through.  We 
pauy.  [are  confident  that  our  reputation  for 

While  It  ip  not  know  n  if  the  ,  building  an  outstanding  product,  giv- 


last.'  The  report  for  the  previous  , 
year  showed  net  profits  of  .$1,553.- 
191,  against  preferred  dividend  rc- 


forcsight  to  prepare,  and  fortify  our-  Iquirements  of  $I.3B3,75I.  It  is,  there¬ 


fore,  apparent,  that  unless  some 
sharp  improvement  in  sales  of  ce¬ 
ment  develops  shorlly,  directors  will 
be  faced  with  the  necessity  of  dip¬ 
ping  suhslanf tally  into  surplus  lo 
take  care  of  preferred  dividends,  if 
it  is  decided  not  to  disturh  (he  ex¬ 
isting  rate  of  distribution. 

In  this  connection,  howcv’cr,  it  is 
pointed  out  in  some  quarters  that 
the  company  ha.s  always  made  un¬ 
usually  heavy  appropriations  for  dc- 


TheRoyal  Bank of Canada 

DrriDEJTD  XO.  179. 

Notice  is  hereby  given  that  ft 
dividend  of  three  per  cent, 
(being  at  the.  rate  of  twelve  per 
cent,  per  annuml  upon  the  paid-up 
capital  stock  of  this  bank  has  bees 
declared  for  the  current  quarter, 
and  will  be  payable  at  the  hank 
and  its  branches  on  and  after  Wed¬ 
nesday.  the  first  day  of  .Tune  next., 
to  shareholders  of  record  at  the 
close  of  business  on  the  30th  day  of 
April. 

By  order  of  the  Board.  -i 

M.  W.  WILSON. 

General  Manage?, 
MONTREAL.  Que .  April  15,  1933. 

Tlie  CanidiBii  Bank  of  Cammerci 


DITIPEXl)  NO.  ISl. 

Notice  is  hereby  given  that  a  dlvi- 
dend  of  Three  per  cent,  in  Canadian 
funds,  on  the  paid-up  capital  stock 
ot  this  Bank  has  been  declared  for 
the  quarter  ending  31sl  Alay,  1933, 
and  that  the  same  will  he  payable 
at  the  Bank  and  its  Branches  on 


whole  capital  ;-iock  of  Tucketts  has  ■  ing  good  serviee  and  operating  under  predation,  and  ites  po.ssiblc  it  may  j  and  after  Wednesday,  1st  June  next, 

been  coiivei  tcii  into  Imperial,  It  is  [  a  consistent  sales  policy,  will  put  us  |  be  considered  expedient  lo  divert  j  to  shareholders  of  record  at  the 

safe  to  assume  that  this  has  been,  in  position  to  continue  to  secure  our  i  some  of  the  funds  ulilized  for  this  |  riose  of  business  ou  the  30th  day  of 

tnacticaily  complete  1.  On  the  ck- ‘  share  of  the  automobile  business.  |  purpose  to  preferred  dividend  ac-  i  April,  19,32.  The  Transfer  Books 

In  the  four  years  1938,  1939.  j  wqll  not  be.  closed. 

since  the  new  com-  1  .  jjy  order  of  the  Board, 


ex- I  change  basis  of  30  shares  of  Impe-^'With  the  latest  figures  available  for  |  count.  In  the  foi 
inJ'  rial  lor  each  slmre  of  TucketU  thc  city  of  Toronto  in  April  wc  arc  I  1930  and  1931,  si 


wiUi  priec.-^  moving  geucrallv  dow  11- :  sliarcbolders  of  the  latter  eoinpany|in  second  position  In  registrations,  ;  pany  was  formed,  a  total  of  $7,761,035 

i  has  'been  written  off  for  depreeia- 
1  tion.  At  the  same  time,  average 
value  of  fixed  assets  has  been  $39,- 
1  390,876  over  the  four-year  period. 


ward,  .\lonircal  Power  assumed  ac-  now  hold  750. upo  shares  of  liiipc- ^  Chevrolet  being  first, 
live  leadcrsliiii  ,uid  after  moving  up  1  rial,  there  having  been  35.001)  shares, 
to  Hioitud  30  eased  off  10  close  at  [  $100  ,pai  value,  of  Tuckett  out- 
37  for  a  -jet  los.s  of  J'-,  (loints.  Sell-  i  standing  at  the  time  of  the  amal- 
ing  in  Bell  Telephone  appeared  to  I  lamation.  The  dividend  of  $300,000. 
have  dried  iiii  lo  a  lai  go  extent  and  !  tlicrefore,  equals  to  eenls  per  share 


ManufactiiPers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MIl-Le  .4T 

Ont-  BR.»>  rr  ORP.  o,!«,  1..0>UO>.  Ost.  X\  .*.Tf.RrORt'.  on*. 

AL-’IO.MX.  Out.  COATICOOK.  Qijc.  and  ^T.  m  ACI>THE,  O-Je. 


Genera!  Office; 

FARJ.S,  On!. 


.Vgents  I'* 
H'holeyale'  Trade; 

i|g,lFJ0H:?f  GORIK)\  A;  iiO-V 
-  tlMITTP 

Toronto  &  Montreal 


r  lu  .  .pi  ,  finm  I'  r-I-  <  an.I  tim  |ait  down  coM  at  the  same  I'l-fsident  of  the  Consolidated  Plate  I  „  T,’,  ^  ‘ 

-ower  1  nrpor,'.  inn  do,  lined  lo  1"Vg- ,  fuel  that  would  Gdass  Conipo.ny  of  Canad.a,  Limited.  ; 

1*4  ti  oni  11-11  r  1  Hrns.  <  om  -  |  Up  p,|  *„  i  Toront.o,  director  of  the  Imperial  i  ,  i  '  «o‘  ^ 

non  appeared  at  1-.*,  and  Hm  Pre- 1  Bank  of  Canada,  the  Continental  "‘'’'y  previous  yea,- 

erred  at  15  offered  wiH,  no  bids,  . ’’’‘If  •  Life  Assurance  Comnanv  of  Canada.  arrears  on  Uu 


Tire  For  Railroad  Cars  '.i'"”"'.  • 

I  inanciai 


PROFITS  LOWER 

Reduced  to  .$44,722  Fropt  $93.- 
982  hi  IP.TD— Wortiing 
Capital  Higher 

Tnrenin  niirr.-,,,  Il.r  Tiniinrial  1  ini--- 

Toronto. — .N-i  profits  of  Langley  - 
T.imite  1,  jon.iniri,,  for  the  ,'ear  19!1, 
ariioun'rd  lo  -H.733,  after  making, 
provision  for  deprerjation.  This 
(onipaffil  with  $''3,!iS3  for  the  viar 
I'clu,  Afiei-  providing  for  Dominion 
income  Tax  ■$•'’. 8|7,  .-ind  mailing  lax 
and  sundry  a  l.iu.slmr  nis  of  $1,180, 
the  residue  w.'is  Ic.-:,  ilian  sufficien! 
for  prefern  d  dnidrnd  require- I  months  i-,f  lescarrh  by  the  l  ii-e. 


the  issue  steady  around  the  $5t.i 
level.  C.  P.  Tv  dropped  to  a  new 
low  level  of  13  for  .1  loss  of  l-q  and 
closed  there.  Lindsay  commou  and 
.'lassey  Harris  boih  went  into  new 
lows,  the  former  at  3's  and  flic 
latter  at  3"i. 

Yolnme  (>r  trading  for  the  week 
Was  37.0i;i  sh.arc.s  ar  against  iril.368 
in  Hie  rorre  ponding  pi-riod  of  l.ist 
'car. 

tpjotations  on  the  ".Street  .Market" 
in  ilontrral  where  nnninuini  prices 
rMlI  arc  majntaiued  indicated  a  gen¬ 
eral  ca.-ing  off.  Tireweriev  was  r|own 

10  11  lie  from  16-16',.  Shawinigan 
at  lu',.fu-*j  front  1I*,-I3',  and 
Power 

11 

nion 
ferred 

Few  .'.torks  resisted  Hie  general 
downward  tren.i  on  Hie  'Toionio 
StO(  k  Ti.xeli.a.nge.  J.cdrlaw  ‘  A  "  and 
$fep|  of  1  anafla  impvoveil  slightly 
during  the  week,  as  dn)  Imperial  Dii, 
Hamdion  Bridge  and  f.inada  Mud. 
j  S-ome  fiiithcr  .selling  of  Canadiau 
I  Dredge  ocetirre'^l  and  Hie  stork  lost 
nearly  a  point.  Miiilding  r'loilnrts 
ea,serl  a  priint  anq  1  aiiadian  I’aeifir 
derlined,  l-’q.  Dominion  .Miore.s  siif- 
,  fered  a,  further  recession  of  about 
la  point.  A  drop  in  .Mnielter.s  of  over 
j3  point.a  and  in  Ford  "N"  of  i  s 
a— points  were  other  weak  fealiire.s. 

.  Photo  T'.  ns  rave  IS  deeli.ieii  2'/-^  poitiis. 
amp  a?  lapt  year,  ajnd  reserve '  ,,,  ,||p  ,„|  -o-n. 

$118. .a3.  again.'t  were  unimporiani 

Index  |tiiwi|i  In  New  Loti. 

The  weighted  Index  of  The  l-'inan- 
rial  Times  rcsisiered  a  fiiriher  sharp 
flcline  to  pew  tow  levels  on  all 
three  riiarkels.  The  Monlreal  figure 
l.isl  1  7  prii.ats  to  3.''  '.  T'lrolito  sliow- 
e,|  a  (  orrespeilding  losv  Pi  ,3 1  'I  and 
Hie  foronto  Standard  figure  "as  off 
I  4'r''. 

limes  Moigliled  Itiilex. 

Torolii'J  .Montre.al  S'. 51  Stock 
.•Stork  Sioek  A-  .\Iiniiig 
Lxrliange  Excliaiv.-e  I-Acliange 

Apr  :: 

Apr.  38 
Apr.  3'« 

Apr. 

Mav  3 


on  the  extra  T-'i'i.'liti)  shares  di.strih- 
uted. 

¥  .Y-  Y  Y  ; 

HoDiiuinn  (  nut. 

Coal  mining  lonipanies  in  Canada,, 
especially  Dominion  Coal  Comp-any, 
stan  I  ,o  benefit  materially  as  a  rc- 
.siiJi  of  the  ordor-in-coiincil  an-  taken  of  it  pf  (he  time  the  letter , 
nounced  in  Ottawa  'his  week.  'This;  was  wriHen.  j 

involves  paynietil  by  the  .govorn- 
nteni  to  coal  eompanies  a  sum  eqiiaF 
to  the  differenee  In  amount  per  ton, 
belwrcn  Hie  laid  down  cost  to  the 


Montreal  Mining  Broker 
Arrested  At  Newark,  N.J. 

.\  communication  received  from 
Newark,  New  Jersey,  by  the  Better 
Business  Bureau  of  .Alonlrcal.  re- 
fiorts  the  arrest  by  state  authori¬ 
ties  of  Wilfrid  Broebu.  of  .Atontrcal. 
the  charge  being,  presumably,  in 

eyiinection  with  the  selling  of  ]  ^  - - — — — 

shares  of  Hylo  Oils,  Bail  was  fixed  '  Net  Earnings  Equal  lo  $16.73  a 
at  $li).P00:  advantage  had  not  been  ,  SKare  of  PrefeirecI  Againsl 


'  S.  H.  LOGAN. 

Gencra.l  Manager, 
Toronto.  1.5th  April.  1933. 


LOEW’S  THEATRES 
PROHTS  INCREASE 


$8  Last  Year 


imnnsi  r  P  n  niRrrTnn  Toronto  Bureau  Thr  Financial  Times. 

HUfIBN  K-  BIKhrTOK.  Toronto. —  A  sulislautial  inrrea.se 

At  the,  annual  meeting  of  the  (  ana-  [  p,  t.ed  by  Alareus 

-  dian  rHCific  Railway  held  this  week  :  ,^PY--s  Theatres.  Limited,  for  the 

rfd,-e  oven  pi-nprieinr  or  gas  nianu-  Hobbs  was  eleeted  to  the  ,  ended  .Ttnmtrv  3nd. 

Cajmda  f’oard  of  direetnc.s.  Mr.  Hobbs  is  ,  after  all  eharges  was 

nf  pre- 
approxini- 
Divi- 


faelurer  of  real  mined 


should  be  able  lo  supplv  all  de- 1  ''ssurance  Company  of  Canada 

mands'for  (he  ,,-es  spec'ifieJ  and  the  (.anadian  Libbey  Owens 


!  Banque  Canadienne  Nationale 

.NOTICED  is  hereby  given  that  a 
,  dividend  of  two  and  one-half  per 
I  cent.  (3'.45<  )  ibcing  at  the  rate  of 
I  J09c  per  annum)  has  been  declared 
by  the  Directors  of  Hic  Banque  Ca- 
;  uadienne  Nationale  on  the  paid-'up 
j  capital  stock  of  Hie  Bank  for  the 
I  quarter  ending  on  the  olst  May, 
!  1933.  This  diA'idend,  bearing  No 
:  165.  will  tie.  payable  at  the  Main 
Offiee  or  at  the  branches  of  the 
Bank,  on  or  after  the  first  day  of 
.Iiine.  1933,  lo  the  shareholders  of 
leeord  at  noon,  on  .May  11th.  1933 
By  order  of  the  Board. 

BEAUDRA'  LEMAN, 
General  Manager 


this  will  serve  to  keep  more  miiier.s 
in  Ihe  AtariHine::,  employeil 

Midp  I>rnp  In  A  allies. 


Company.  Mr.  Hobbs  succeeds  to 
the  vacancy-  left  by  the  death  of  the 
late  Sir  Vincent  .Aleredith.  Mr.  Hobbs 
is  Canadian  director  of  the  Scottish 
Fnion  and  National  Insurance  Com- 
,  pany,  of  tldinhurgh,  Scotland,  (he 
hsteq  ('ompan.v  whose  first  president  was 
the  author.  Sir  Waller  SeoH. 


York 

I.TS, 


In  This  Issue 


i 

the 

for  depreciation 
$174,723  in  1930.  rreferreti  stock ' 
*  outstanding  amounted  to  $6"i).*)"0 
anl  common  stock  30,79:;  shares  of 
no  par  value,  booked  at  S319,(i33 
Capital  surplus  was  .-381, 911  ami 
I  carncil  surplus  $136,311 

Fjrcslonc  Develops  New 


The  market  value  of  all 
common  shires  on  the  New 
Stork  Exi  hange  derlmed 
nion(l)  al’i'ut  four  lullinn  dollars  to 
approximately  sixteen  hillion  dol¬ 
lars  on  Hie  basis  of  a.  31.1  per  rent, 
shrinkage  in  Hie  value  ot  lO'i  repre-  Comparing  Municipal  and  Pri- 
senialive  eommon  stock  i'c-ues  in  vatc  Ownership  of  Utilities  . . 
'he  monthly  eompilation  ,.f  Frazier.  \vT,y  the  Bell  Telephone  Coin- 

'y,.',''  ,  ' ,  P'*n.v  Pa.'s  Dividends . 

Ihe  total  value  of  the  I'h)  stocks  Opportunity  .No.  4-Donim. 

in  11, IS  ero.  s  .vcelinn  of  Hie  stock  jo„  Tar  &  Chemical . 

inaiKel  fell  m  .April  it,  a  new  low 


Fire'-tonc,  pioneer  of  the  -lallonn 
tire  which  pla.vc'l  :urh  an  imiiortani 
part  lit  n iitomo' iv e  devriopineni  ilur 
ing  the  past  nine  veai:-  has  made 
another  ma  jor  eoriU  ibii'ion  to  Iran - 
poriation  in  the  form  of  a  new 
pneiimatii'  rail  tire  whieli  establi.-Ii. 
ed  a  record  on  Its  first  trial.  Tins 
new  fire  was  ilevtloperl  after 


;3.s 

',3.8 


H  : 

,1.1 


rnent,''',  wtiieh  anior.nled  to  .$13. f"",'. 
Tne,  total  suridu.,  earriel  frirward 
into  the  eurreni  xeai  w.'i."  •Si:p;.31l. 
a'-  aaain  '  a  ■■aiiilu.s  a  .'ear  avo  i.if 
$1(1.7.89 

f'urren'  a,  e;  ,  .tmoimier)  lo.viTl,- 

4T.'f  atiain-l  eiiire.nl  liahllitles  of 
■37,111'..  leaving  m;  workin 
tal  of  81)1, .■  ■7,  \e'ir  :i:ij  eq, 
astet.s  were  .8  171.1.,''  anil  e,;r,-ent 
1  .ihiHie;,  8ti,,r,.,r,,  i.ijakiiig  network¬ 
ing  I  api'al  $1,3". F". 


rtone  T'ev elopinent  Lalioratorjf 


in 


Ma.\ 

I":;; 

High 


an  effort  to  perfect  tired  wheels  |Jr,w 


,8".  I 
I'l.'l 


',11 

19." 


1. 1  •mi 


for  safe,  romfortabie,  noi>eje,^.-,  tra¬ 
vel  lAer  rail-,  whieli  li'affie  expeii-; 
belie-, e  will  liave  impoilant  bearing 
on  rail  Iran:  pot  latjon. 

llarvc.v  S  rire.uone,  t,irsrletii  ,,f 
the  Firestone  (  oiupan.',  cleeToeil 
tbai  the  developnien'  of  this  new 
tjre  was  a  definite  :  tep  ,11  ihp  jirn- 
gress  of  advanced  ;jnd  'omfortable 
ti an.sportatioti.  ■■Hundrels  of  mile: 


Fixed  asset  .torjij  af  .$l..'93,r31. !  of  railroad  track--  unu:--neil  to-day 
■■jg.'j'n.-r  $1,36",  ,78  at  Hie  end  of  w  ill  bo  put  in  u,  e  again  througli 

19’, It,  while  iii'<'.''rnf ills  totalled  the  development  of  this  lire,'’  .Alr 

83'1.'1''.,  again  f  $19,330  and  deferrel  Fii-esioiU'  'Said.  ".-iiiiallcr  unit:-,  of 

iTjargc.-.  $:-;.:;7.S  agaiii.'--i  $l".i.ill.  tran.spori.-ition  wlur-li  will  permit  |  (-.,1, 

makiivg  total  asset-  ,,1  8  |  ,105, :;i2i  railroad.s  to  operate  manx  lines  iio'.s  ■ 

out  of  couiinission  will  he  a  direei 
result  of  this  new  poenniatie  tireil 
wheel.  D  will  bring  a  new  .s),ee.l 
and  eoinfoi't  in  tail  travoT" 


again,  I  ::  1 . Ii.;".9fi9  a  >e,-,i-  a,g(j. 

Besides  eurreni  liabilities,  ilicre 
was  a  iiiei-i.gage  itayable  ol  •83.5i)fi, 


19:u--  * 

High  .  .  Hi 'I  8,-, 

Low.  .  "  31 " 

CAn;u)n  Biscuil  Company 

Bond  InlcicAl  Is  Unpnid 

1 1;,  If ea  ri  \  iriii-re  l  'I'l'-  Ma.'  .’P'l 
on  Hie  first  :,i,,rtgage  sinking 

f'lnd  boii'Is.  due  .Alav  1  Tii'i.  ol  Hie 
ean.-iri;i  l',:,-f  !iit  '  "lu pa n.-.  li.-f.  not 
beeti  paid  conjiug  t,,  tin-  lerins 

o|  the  tru;  I  ileeij  a  |,erioil  'if  "ixiv 
days  i,-  aU-'weil  from  tin-  dm-  dale 
of  any  mieresl  iia.'ineni  lirfore  Uie 
l(.ga!i.’.  int,)  dctaiil'.  ,\ 

'  |)rote(II\c  eiimmiltee. 
foinic'l  some  -weeks  ago.  i-'  now 
working  on  a  jilail  of  leoig.-jUizaHoil  I 


for  Ihe  compan.' . 


ri 


le 


(hacioiLs  Spirit 
ol  the  Grape 


i  Early  Rc-Opening  National 
Brick  Plants  Is  Assured 


La'll  I'p-opening  of  the  plan's  of 
'he  .National  F!i  ick  <3oinp.'in.\,  Lim- 
itcil.  of  Laprairie.  i--  .a:-;-Lii  f-l.  as  Hp- 
is  niost  truly  I'eprr.-  c:i!np4iny  ha:-  on  liari.l  .'t  uunibei  ol 
sented  in  that  noble  large  order:  for  i,n,  k:-  wlin  li  inu:  ' 
vcinr  be  filled  in  the  neai  fii'uie  ii  waj 

-lated  ai  ibe  office."  of  'he  (ouijiaii.' 
in  Monlreal.  AA'Iiib-  nr,  date  ha,  heei, 
get  for  Hie  resijmption  of  ai  lnal 
rnanufaetunng.  a  rP-finite  aunounee- 
metit  13  e.x'peciF'l  sbortiv 

Feportc,  current  ii-i  l  apraine  tha' 
the  plant  x\r,uirj  i-,p  entirel-v  eloFed 
were  denied  by  a  head  office,  offtetal 


for  the  bear  niaikci  at  .$7,16.8.778,- 
with  a  loss  of  $3.1131.693,000.  At 
the  elo.  e  April  .30,  (be  niarket  ap¬ 
praisal  ot  this*  group  hail  hern  re- 
'tmeil  83  per  rent,  from  the  1939 
peak  of  8  1 2,11.3 1,59,8.000  reached  at 
the  end  of  .Augiul.  Thr  previous  low 
made  in  Alari  li,  with  a  reecs.sinn  of 
Id'.g,  per  <  ent 

Kai  l)  griiup  used  -in  the  index  de- 
'•liiie,|  la, -I  month.'  the  .sharpest  fall 
on  a  perei’iii.ise  basis  having  oeeiir- 
I  rii  111  the  I  hem  lea  I  sh.ares.  whieli 
bi.sl  :;3.l  per  renl.  On  a  Inllar  ba¬ 
sis.  the  rail  grou|i  again  showed  the 
..eveie.st  depreeialion  wjlli  a  loss  of 
8.3"  t,87 1 or  36. '•  per  l  ent.  The 
ipialle.sl  der-line  on  a  1  errentage 
har-i'  look  place  in  the  bi"d  shares, 
wiiiCU  tell  mil'  in..3  per  lent. 


I  Naliocal  .step!  (  ar, 

ft  1?  hea’d  in  aulhorilativr  quar¬ 
ters  "P  Ihe  .sireet  that  when  all  ihe 
liHgation  expenses  ineidenlal  lo  Na 
tional  Steel  (  ar  ('lorpoia t ion'."  War 
I  laiiii  shall  have  been  setllerl  the 
net  airiiiunl  areruing  to  the  corpora 
lion's  irea-mr.v  will  still  be  substan¬ 
tia  II,'  in  I  xi  I's.s  of  $li|ti.oiio.  Even 
taking  Hie  net  at  a  ininimnm  of 
$1110,0"".  :-ui-h  an  .miounl  woiili]  still 
he  equal  to  $3.08  a  share  on  the 
loniiian.x's  1.30,000  roniimui  ;hares. 
<  ■oiicerning  the  corporal loiTs  eurreiit 
husiness,  it  i.s  learned  Hiat  a  <011- 
irael  <)[  sume  eonsidcrable  valoe,  has 
jusi  been  cjiicUided  with  Hie  EoTd 
.Motor  (  i,,mpany  of  Canada,  fur  the 
I'Uilding  ')f  chassis.  Steel  (  ar,  l-io. 
has  a  conlrael  with  Dora’il  ot  <  aii- 
a.'la,  .111*1  wjlli  these  and  other  order.*. 
It  j:-  understood  the  eorporatiou  has 
enough  hu.xine.ss  In  ensure  a  fair!,' 
good  operaiing  pace  in  <-eriaiu  de- 
|iartnieijis  dunn:  Hie  -uinmcr 

iipuiHm. 


1931  Sees  Greater  Distribution 
Stoebs  Of  Lradinn;  Corporations 

,\(  w  A'oi  k. — 'Tlie  ei|Uivalenl,  ol  ore 
o'lt  of  exei.v  I'l  p'l  .-ons  ill  the  I.  nii- 
r-d  Slate:;  wa:  a  holder  of  s;*p-k  in 
one  Ol  more  of  36  leading  imT,siii':s 
a'  Hi,  end  ol  1931,  accordir.;:  '■'  r 
:~.unr\  iiui  fiiii.slic-d  by  Adiuinmira- 
Ii\r  .'iud  lierearrh  1,'or poi  a  1  ion.  I  ni.- 

figijie  eonipare;-  wiHi  'in . . 

every  .37  in  |9:;u. 

The  re.,<.ai  i:h  sh'J" ."  a  total  of  3.- 
197, .3'H  to*  kli'.,ld' r;-:  in  the  36  eoin- 
panp’-'  111  193,1  a  ag.'iinr-t  3.309,!;*;; 
in  19,30  The  <-,,inpauie3  fnn:.ider';d 
4re  .-A.menean  Radiator  and  .Stand¬ 
ard  SanitarA’  corporation,  Amenran  the  le'mpanv  rese.rveil  the  right 
Telenh'one  and  Telegraph,  Ameriean  purrhase  the  preferred  shares 


C  ON  V^l  DO 

PORT 

(jroxv-ii  3!i<J  bottled 

by  t!ip  one  House, 

Wgrrp  Sr  Co,,  of 

Oporto,  Portuea!,  i  who  stated  that  he  had  heard  nothing  '  Tobacco,  Atchison  Topeka  and  Panta  the  marker  for  redem.ption  at  a  price 
.■vitice  1670.  Alwavs  contrary!  Fe,  Boriien,  Columbia  Gas  and  Elec- 

aged  -liO  years  Plfins  {or  reopening  of  at  least  part  j  tne.  ''.'onsolidated  Gas  ot  New  York. 

W'ood  before  bein  ‘'‘■•nsidered.  The  |  du  r’ont,  Eastman  Kodak, 


AA:,lkPi-_G.  A  M. 

R’ceent  activity  in  Hm  new  pre.- 
frrrcd  shares  of  Hiram  AAalker  is 
altribni‘:d  I'l  liiiving  b.v  Up:  campau" 
lor  ri-'lempHon  and  i  aip-r  llai  ion.  It 
will  be  1  era  lied  that  by  the  ter,;u:s 
of  ilm-  I'ceent 'capital  reorganization 

to 
in 


Eleetrii 

ff  If,  I  '{’.company  has  nine,  fair-sized  order."  |  Bond  ;ijp1  Share,  lieperal  Eleelrie. 
oltcrca  lo»  .sale.  Upp  hrieks  on  iis  hook.s.  he  stated,  inlernalional  Harvester,  .National 
You  are  sure  of  •''O"  '’ork  f'eiitral.  .Noiili 

nimlitv  In  rnnwirl,,  1 ®"'-V  by  the  company,  Anieiie.in,  Otis  Elevator,  renm.'l- 
p  -  ''  present  storks  of  which  arc  low,  i'  j  valiia  Railroad,  Sliimlanl  Oil  (lii- 

'Ort.  iiupeiative  that  operations  should  ,  qj;, pa  1 ,  Standard  Oil  '.New  ,l<,!-seyi,  fen 

eonimriK  c  al  an  early  dat*-.  Oil"  |  'I'oxa.s  ( 'oi  iioralioii.  Fuiou  '  ai  bidr 
of  Hie  l.-ir-gc.st  confracis  in\ oh cs  I  |>;i(  ifje.  |'uiie,|  Ha.  Im|ii(,\' 

Ihe  supply  of  hrieks  for  the  jp  |n„-ni.  Fuiie.l  .'Smie:  .■si,-el,  Wemug- 
Wing  Ilf  the  Westell,  1 1  ,i-.:pi,  a  I ,  U""  |  1h,,i:  ,  ,  \A  ■„  ,1  w  ,  ,i  1 1, . 

Iieilig  '  ‘"I  '  I  '!'  ic'l. 


I  T  irfj 

C»T)Hrrir.I,  I 
GooHvrjir  I  irr 
Currl  Co..  Clirt». . 


Convicio  is  never 
solfl  in  liiilli. 


no,  to  exceed  $20  per  share  Walker 
at  the  end  ot  the  last  fiscal  perie.d  buk,-  Bn'-o  Pov 
had  er.nsjderaldo  cash  ami  equival-  taTio*,*,  POvsr.s 
ent  in  Hip  (reasiiry  anil  ii  is  iinder- 
:  100*1  Hiat  a  siibslalilial  Idoek  of  Hie 
|)r('fei  red  shares  have  already  been 
luupglil  for  i-edemiition. 

[tedueiion  in  Hie  aiuounl  of  lu'c- 
il  slock  out.sianiling  will  nalui- 
all.v  mi|irove  Hie  [losilion  o,'  ilp- 
'  .imuioii  i.liai'e.s.  by  iiK-rea.- iug  Hu- 
<'quil,\  and  lediieilig  divideml  le- 
'pi  i  re  up  II I 1,1)  Ihe  :_euj"r  i.'  -'le. 


Only  ■$3,300,000  Canadian  Bonds 

Bobl  .Abroad . 

Manitoba  Issue  to  Yield  6',^% 

to  the  Investor . 

Beatty  Stresses  Economies  in 

C.Ij*.R.  Operation . 

Imperial  Oil's  .Main  Profits  from 

Inlernational  Pete,  . . 

.Mercury  Mills  and  Canalian 

.Airways  Reports . 

.New  Zealand  Treaty  to  Help 
'Tire  Industry  ..  .. 

.New  lajw  I/rvcls  Touched  in 
Ihe  April  .Markets  ..  ..  .... 

ISO  Companies  Show  Drop  of 
15%  in  AVorking  Capital  ..  .. 

A  U.  Grauslein  Disnisscs  the 

Paper  Situation . 

B.  C.  Distilleries.  Stand.  Brands 

and  Other  Reports . 

A  Plain  Statri-nent  on  Tariffs 
a.nd  the  ('.old  Standard  ..  . 
'lorporatp  Financing  —  Bonfl.9 

A  rrsus  Stocks  . . . .  . . 

A  Page  of  Information  for  In¬ 
quiring  Keader.s . . 

How  .Should  .Mines  Invest  Sur¬ 
plus  Profits? . 

Gold  (tutput  Up  13  Per  t  ent,  in 

First  Quarter . 

I'oast  Alay  Have  New  Refinery 
if  Copper  Ta.x  Imposed  •  •• 
Further  Decline  in  Bank  Debits 

During  March . 

Canadian  Insurance  Shares  Re¬ 
ceived  .No  Dividends  ....  . . 
Premier  Slatr.s  Situation  Re¬ 
garding  Provincial  Banks  . 
Britisli  Columbia  Id  Benefit  as 

Result  of  Treaty . 

Industrial  Conferenee  to  Follow 

Imperial  Conference . 

Better  Outlook  for  .N.  B.  Coal 

.'liuing  Industry . 

Statistical  Record  of  the  Scriir- 

jiy  .Alarkets  . 

Investors  Index. 

Imp.  Tobacco  I 
Ini-  Paper 
Int.  Power 
laniaica  P.  b 
L.anglej*.  Ltd  . 
Loew?,  London  , 
Mercury  M»IIp 
^texlco  L.  A  P. 
^!.  Loews  Theal 
^1ln^  A  Onl.  Pa 
Morrow  Brass 
N.  b  Car  l  ^ 
Bntk 

N  S  Ll  A  Four 
N  ?  Storage  Ter 
Ogilvie  Flour 
Oni.  Pow.  Ser" 
Quintft  6r  Trent 


nrr- 

fened  i.'-slje  aud  .g  six  months’  divi- 
dtEd  w-ac  paid  in  the  fiseal  pcrio'l. 
j  tiio's  revenue  .•'l.•,ollnlPd  to  $3tx,. 

as  contrasted  with  •$193,109  in 
I  the  preceding  yea,'.  Iteduetion  of 
I  operating  expenses,  dopreciaHon. 
j  bond  interesl.  and  discount,  m'liii 
j  eipa.1  taxes,  ctr..  left  net  profit  of 
[  $127,687.  an  increase  from  $36,891. 

I  After  providing  for  taxes  there  was 
■  .9.  sum  of  $109,421  available  for  di- 
'  videiids.  A  dividend  of  3t£.''7. 
amounting  lu  $33,886,  wa^  paid  o'l 
!  the  preferred  issue  and  halaiu  e  c.ir- 
2 1  ried  forward,  im’i'easing  surplus 
I  from  $396,496  to  $1S3.00S.  ! 

2 1  Total  assets  are  vajiied  at  $3.- 
“'072.727,  an  inrreasc  from  $3.016, 'i33.  i 
jj  I  Cash  on  hand  and  receivablp.s  are  I 
j  considerably  higher  at  $37,711.  con-' 
U  trasted  with  $16,33(.  and  in  exe«'m 
!  of  current  liabilities  ot  $3I.6'>3.  t  'n 
5  the  liability  side  fiindeil  -lehl  ha- 
been  redueed  from  $173.86',  to’ 

J  $139,645,  but  there  i,*  a  mortgage- 
payable  of  $31,531  in  Ihe  ciirren, 

-  balance  sheet  that  did  not  ;ippi'-ir[ 
in  the  previous  year.  I 


New  Directors  Elected  By 
^1  St.  Lawrence  Organizations 

I  .At  the  annual  meeting  of  .x;),  i,.iw- 

-  I  renee  rorporalioii  ami  luib.siduii-.'  : 
I  companies  held  in  Montreal  Im.t  j 

-Iweek.  Arthur  (  ampbell,  nresidenl  oi  1 
[the  Caniphell.  MaeLaiiiin  Liimher 

-  I  Co.  lylfl.,  was  elected  lo  the  boaril  i>i 
|St.  Lawrenre  Paper  Mills  following 

„ia  vacancy  on  (hat  tlireeloralr.  IT 
.A.  Clarke,  *4f  Toronto,  a  former  <li- 
^  rector  of  St.  I.awreme  (  ornorat ion 
[did  not  desire  re-elrcHo,i  -md  this 
vacanc.v  was  filleil  l,y  Hu'  election  ol 
"  '  W.  AV.vnne  Robinson.  Moiili-eal  man- 
ager  of  the  National  Trust  Coin), any. 
{{'  other  members  of  the  pa, ent  eoin- 
pa.n.v  and  siihsidiar.v  dii  ei  ior.iie.j 
{{*'\'cre  re-eleeled. 

Dom.  Foundries  &  Steel 
1 1  i  Operate  New  Rolling  Mill 

[  Dominion  Foundries  X-  .Steel  Lim- 
11  iled.'of  Ilainiltou,  liave  started  roll¬ 
ing  steel  plate  up  lo  78".  ’Their 

11  i  former  maxiiiinm  was  60".  With  Hie 
I  enlarged  mill  they  ai  e  making 

12  (prompt  deliveries  of  plates  3M6"  ami 
'heavier  up  lo  72"  wide  in  standard 

13:  lengths.  Wider  pT'ies  up  to  7S"  will 
I  be  rolled  on  appliration. 

12  [  Canadian  users  of  steel  plate  w  ill 
[welcome  this  new  snurce  of  supply, 
particularly  as  this  increased  width 


niVIDEND  NUMBER  227. 

Hollinger  Consolidated  Gold 
Mines,  Limited 

A  of  I  on  ihf  CapH^l  Stork 

of  tl!«“  C^mr«i’{V  p«y 

rthlr  on  titc  I'Hh  day  of  M^v.  10^2.  on 
winrh  .  will  bo  inailrd  tn 

vlifi  rrhoblri  .s  of  Tr<*,ord  lli^  c»( 

ou  thr  “jih  dov  of  Nliv. 
liAII  D  thr  ^Htlt  Hny  of  Ai»ril.  I'HJ. 

I  MclVOR. 

As.sibtiiiit  •  rr^rtstjr'*r 


^onUfCi 

Co-MMON  Dividend  No  e’’ 

A  quatterlv  di'idrnd  of  sevent-T' 
fixe  ippts  (7 AC)  prr  sharr  ha.s  been 
rlr.  lared  on  the  oul  finding  f’e,- 
mon  xloiA  of  ihi'.  Gi:Tnpa..y.  payable 
June  1,  19.12,  I'x  f lo*  1  holiietx  of 
rccoid  at  lb'-  *l':"r  oi  Ti',<.inc<x 
May  1 4.  1932  Check.',  w  ill  be 

mailed 

.Thr  Pnrdm  Company 
\Vm  P.  MvixSil,  TrcdxurfT. 


13 


MCCOLL'FRONTENAC  Olt 


COMPANY  i 


LIMIT?  9 


C.ohimriti  5)tr»»  I*  Lbvi<JcnH  Nn.  t!- 

.\OIirr  |s  IlfKIFfY  GIVLN 
jliHt  .»  nivtdrnd  ol  (  '*nts* 

;  h.trc.  b'  ttii;  »|1  lli^'  r»f  riO:. 

prr  sliriir  pri  .nin'iin,  liHS  hern 
drcGiP‘1  oi>  ibr  n*"*  pnr 

<  onii'K»n  .*>tork  of  M«’<  oM  !•  ton - 
triific  Fiji  <  onip.inA’.  I  itnilEpf.  |c»» 
»l«r  Qii.ittr.r  r.prJinj/  M-^v  I'*. 
pHVrihIr  binr  I''.  to 

iir.fdei.'x  nf  rrr.oi'l  thr  «')o9C  of 
b'l'vnp'S'  v  on  M-j»v  I -I.  I  ^ 

h?'  Ol’tJri  cvf  Mir  Bo,^|fJ. 

I  RED  HUNT. 

Srrrr tarv. 

ApHl  2n.  r)32. 


Canada  WjRg *  -  Table  Company 


DIVIDEND  NOTH-E 


An^lJD  Notcrosjv. 
Arnold  Bros  -  - 

A-b«.strj,‘j 
Barcelona 
Brrw  N  Dishll 
Bril  I  f Ir.pltone . 
F^nild  Products 
H  C.  Prtckrr-H 
Frfnada  Bisi  tiH  ' 
<  quarja  C^tnrnl 
{.'4»!ada  Dr’' 

(an  A.!rw;jvs  J- 
Can  I.  4  P 

P  R  2  i 

Cons  Pap^f  Corp 
Detroit-  ^  C  T’jn 
Dom  Coa! 

Dom  Fdrirs  5 

Pom.  Motors 


NoUcr  1?.  hf?reby  ^ivrn  that  Di^'jdend 
No  13.  at  Ihc  ratr  of  '*nnum. 

nn  tfio  Preferred  Slock.  nnH  Dividend  H®* 
Ii.  at  (lie  rale  of  per  annum 

makes  possible  ihc  purcliasc  in  ran-xjihr  cu?s  rommon  .stock,  of  tbiA 

iida  of  .1  greater  yolnme  of  our  .-m- :  Comp.iuv,  h.ivc  bem  declare*)  lor  tlir 
nuul  steel  consumption.  Every  Ion  |  iJyabic'Vv'  i„nr  I9?2.  m 

of  plates  rolled  in  Canada  makes  a  ;  si...rciioidrrs  of  record  ai  the  cloi.is  <’1 


i"  I  definite  contribution  to  Ihe  sfabiliz- 
t,  ing  of  Canadia.n  indiistiy  ami  H,e 

power 


’i  creation  of  greater ^uirchasiog 
II  for  our  C.madiau  workmen. 


but'tnc&.A  3  I  si  May,  103  J. 
lt\'  *>r'Jrr  nf  ihr  Board 
VV'.  H 


MARSH 

3cc  re  la  ry  -  T  reasujer 


t  AMMAN  .MBAA  AIS 

"'hilp  emphasizing  the  finajiciai 
strength  of  the  company  to  share 
holders  at  the  annual  meetin 


shaaatmga?*. 

The  pam.phlet  report  of  the  Sha- 
of  j  •winigan  AVater  &  Poxver  Co  make?. 


interesting  reading  for  its  security 
holders,  as  much  important  informa¬ 
tion  is  set  out  As  an  example,  it  Is 


•ArtAtc 

Athtiflfunc  Oil 

(  .III.  pHiMl'ir.t 
(  .Nm»*llrt 

I  lct»itKrid:!;c 

(ie’ill 

I  fuMlii;'''*’ 
hop  ^  Ml 


Alining  anil  Oil  Stocks. 

I"  I  III,.  Nickel  . 


Canadian  Airways  last  week,  Presi- 
dent  James  A  Richardson  pointed 
sc  Law "encix  Co  1 4  j  out  tha.t  the  curtSilraent  of  mail 

Tb""f*  t’'""'*®  1  j  service,  cut  in  mileage  rates,  ami  j  pointed  out  that  the  Southern  Can- 

i 'mver.ov'^Vowef  1 1 '‘oloio®  "f  biisines."  v'erejada  Power  Company  has  made 

the  chief  adverse  factors  in  the'  fiirllier  rjriii  contract  for  15,000* 
ycar'a.  operations.  Regarding  ihe [  lior.se  power  io  bo  taken  graduallyi 
fiithre  outlook  .Mr.  Richardson  said!  over  u  lerin  of  years.  This  is  in  ad-\ 

I  Ihc  mail  divi.sion  was  iincerlaiii  lull  •  dilioii  to  the  iiowor  they  have  been  \ 
the  .surv  ey-i  ransiioi  lation  niore  pro- 1  luireliasliig  lor  niany  .xoars. 


Unit.  SrctiritiCH.  Z 
WHilcrr  a  «*  W  14 


Z  \VillMl-d  C'bnc. 


Int,  IVir 
Mrtviiind 
1’rl.ol  OU 
r'itnirr 
r-riK.  (iold 
I -  I.  Ibi,:li 


'>■1 ; 


1, using. 

Ill'  'Two  new  dirfi-toi 
I"  !  I  lie  hr;,  I  r|, 

I  Wilson,  of 
*  I  ycn.'*i"i'  " 


j  .Menlioii  j."  made  of  Hie  increase 
were  added  lo  in  Hie  niiiidier  of  sha reholder.s.  'The 
Hie.v  l,eing  ,'lorris  \\ .  eoniinon  ;Uoe.k  of  Shaw  inigan  is  now 

I  lie  Boxal  Bank,  andjhelrl  b\  l'i.)29  ha  reholders,  an  iu- 

II  T'enni- ,  "f  llalilax,  lira  e  .q  |.3(;i;  (.)e|  lU^.i). 


